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THE MONEY MARKET. 


For several days money has been very scarce, partly 


| 


| 
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| 
| 
! 


; 


for window-dressing purposes, as the banks have been | 


preparing for their monthly balance-sheets. The Bank 
has been doing large business in short loans and dis- 


counts, and the discount rate has been close up to the || 


official minimum, though yesterday some three months’ 
bills were taken at 4}% per cent. 
has been a reassuring week, for the exchanges have 
moved in our favour and the Bank Reserve is 
£218,000 higher on balance, with a Proportion of 55. 
The difficulty of launching the huge loan in Paris and 


On the whole, this || 


the continued crisis in Mexico inspire caution. So does || 


the petition for winding up another native Indian 
bank. But apart from surprises the market quite 
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in the Bank Rate. There is a growing feel- 
ing in favour of public economy, and of a strengthen- 
ing rather than a diminution of the Sinking 
Fund, upon which the Consol market is now mainly 
dependent for support. We- understand that suc- 
cessful manufacturers in the North, finding orders 
falling off, are beginning to invest their profits in 
cheap gilt-edged securities, which may explain the 
welcome success of the Montreal loan. 


* * * * 


A correspondent writes :—Short-dated notes for the 
moment are in the position of being either kings or 
beggars. There is an increasing demand for the good 
ones, and none at all for the inferior. Missouri 
Pacifics, Point Greys, National Railways of Mexico, 
and Turkish, to mention a few, go begging at rates 
yielding 12 per cent. to 18 per cent., while Belgians, 
Italians, Montreals, Torontos, Baltimore and Ohios, 
New York Centrals, &c., are taken to yield from 4} 
per cent. to 54 per cent. At the same time, there is 
undoubtedly a tendency just now to discriminate 
against the American, and to favour the colonial and 
Continental Government notes. The financiers to whom 
the Balkan States are appealing for help are aware of 
the position, and if a favourable moment ever comes 
for the emission of loans to that quarter of Europe, 
they will doubtless not be for short terms, but on the 
lines of the Roumanian loan, which has been a greater 
success than was anticipated, and now commands a 
$ per cent. premium. 


* * * *~ 


Our Berlin correspondent telegraphs :—The Bourse 
opened weak, owing to Mexican uncertainties and poor 
reports from the iron trade. There was an improve- 
ment later on, but business was always on a small 


scale. Shipping shares are depressed by the bad 

freight prospects. The discount rate is 4 lower at 4}; 

the rate for day-to-day is unchanged at 24. The 
London cheque is 1 point higher at 20.51. 
* . * * 

Our New York correspondent telegraphs :—The 


position here is no better than last week. In fact, the 
business reaction is more apparent. Bank clearings, 
building operations, railroad earnings, and industrial 
activity are all declining. Stock Exchange transac- 
tions are also shrinking severely, and a number of firms 
are expected to retire at the year’s end. Money shows 
an easier tendency, the Bank of England’s policy being 
an influential factor. Wall Street bankers are anxious 
for more stable conditions in order to facilitate im- 
portant and necessary financing. The Currency Bill is 
not expected to pass before the middle of January. 
Rumours of a revival of the anti-trust movement are dis- 
turbing the market. The textile trades are dull, and 
imports are being anxiously watched. The steel trade 
is running at only about 6o per cent. capacity, but low 
prices here are preventing imports. 
* * * a 


Our Amsterdam correspondent writes :—Not much 
change has occurred in monetary conditions here, except 
that the foreign exchanges have moved against this 
country. This, taken in conjunction with the harden- 
ing tendency of the money market on your side and 
the still far from affluent condition of the Bank of the 
Netherlands, continues to inspire caution. Although 
the Government’s debt to the bank was reduced during 
the past week by some fl 3,000,000, it still amounts to 
over fl 10,000,000, as against a credit balance of 
fl 5,000,000 at this time last year. Yet the revenue is 
coming in very satisfactorily, and receipts for the 10 
months to October 31st considerably exceed ten- 
twelfths of the total Budget estimates for the year; 
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hopes to turn the year without a further rise | whilst the last two months are usually t} 
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Treasury, yielding as a rule a large surplus men the \ 
proportionate part of the Budget estimates . | 
November 1st 7,000,000 fl Treasury bills fal] én . ‘afl 
the weakness of Dutch Government stocks, which wal 
especially pronounced to-day, is probably not ding H 
nected with expectations that these bills will have to be | 
renewed. “i 
Subjoined is our usual table of current rates :— 
BANK RATE and MARKET RATE. | 
A Fort. \Taree wns! 1h 


This Week |Last Week’ 
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RATES of EXCHANGE. | 
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A Fort- Three Wks. A Month | 
This Week |Last Week. ion ‘Ago, | ion. ign | 
Per Mille. | Per Mille. | Per Mille, | Per Mille. PerMile. | 
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THE UNIONIST PLATFORM AND THE TEN PER, 
CENT. TARIFF PLANK. 


: oe oll 
Tue official conferences of the two great political 
parties in the State possess a double importance. They 


| 


afford an opportunity of gauging the strength of move-/ 
ments inside the party; and to their resolutions, still! 
more to the speeches there delivered by the) 
party leaders, the man in the street not un} 
reasonably turns for authoritative pronouncements) 
of rival policies. The National Liberal Federation is) 
going to hold its meetings at Leeds next week. The | 
Unionists held counsel together at Norwich a week ago. | 
The chief item on the programme was the speech of the) 
Leader of the Opposition. To the rank and file who | 
hoped for a trumpet call, or at least for some definite) 
indication of constructive proposals, Mr Bonar Law 
gave little assistance. On one point, and one point) 
only, did he venture on a definite pledge, and that was 
to reaffirm the obligation of the Unionist party to frame 
a tariff if returned to power. 

Touching Home Rule, Mr Law declared that “ifthe 
Government attempt to coerce Ulster before they 
have received the sanction of the people, we shall sup-| 
port Ulster in her resistance.’’ The sentiment was Te 
ceived with enthusiasm, but was tempered later on by 4 
reference to the possibility of negotiations, and by 4} 
renewed demand for a General Election. 100 much } 
importance need not be attached to this part of | 








speech, or to Lord Lansdowne’s speech at Brighton, | 
in which the balance between militancy and com 
promise was equally well maintained; for the road | 
to a settlement of the Ulster problem lies not in 
offers or acceptances shouted from public platforms, 
but in a quiet and leisurely interchange ° 
views between the leaders of the various parties 
But on the demand for a General Election a 
may ask this question: Would a General mee S 
any way assist in the solution of the problem? If the 
Unionists were returned to power, would it be 4 a 
date to drop Home Rule altogether? If % oe 
Unionist Government would be faced with t 
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 postility not of one corner, but of en a of 
‘freland. If the Liberals were successful, would the 
|| Orangemen agree to accept the Home Rule Bill: 
Apart from the reference to tariffs and a good- 
|| hymoured attack upon the land taxes, the remainder of 
Wr Law’s speech was devoted to the Insurance Act 
ani to the Land scheme, the latter of which he de- 
I scribed as the biggest of the three great eggs laid by 
the Chancellor of the Exchequer. Under the Insurance 
| Act, in Mr Law’s belief, rs these great friendly societies 
jore, many of them, drifting, and drifting rapidly, to 
| insolvency.’’ Now we have from the first been severe 
critics of the Insurance Act, but is it nota fact that, 
from an actuarial and financial point of view, the great 
friendly societies have been placed by the Act on a far 
sounder basis than before? In any case, it is hardly 
fair or wise for a responsible statesman to throw doubt 
upon the solvency of great friendly societies. Let us 
hope that they will flourish in spite of him, like Mr 
Chamberlain’s ruined industries. The l nionist policy 
‘on Insurance, as stated by the leader, is to appoint 
‘| a committee—as far as possible non-political, impartial, 
competent ’’—to consider ‘“‘whether it can be 
‘turned into a voluntary system.’’ This presumably 
means a svstem under which the worker could 
‘assure or not, as he liked, and a_ very little 
thought is needed to realise that in those condi- 
‘tions the worker who did insure would be severely 
‘handicapped. Supposing, for instance, two men 
applied for the same job, the one insured and the 
‘other uninsured. What employer would be self-deny- 
ing enough to select the one who would require him to 
pay a weekly insurance contribution ? As to the land 
problem, Mr Law naturally disputes the findings of the 
|Land Enquiry, and would appoint a Royal Commission 
to report on the subject. ee 
'| Wecome next to the very important topic of Tariff 
Reform, and we will quote Mr Bonar Law’s own 
words :— 
Soe I shall content myself with re-stating what our policy 
is, and what, if we are in power in the next Parliament, we 
intend to do. We shall not impose any new duties on any 
\| articles of food, but we shall impose a moderate tariff on foreign 
manufactured goods; a tariff not exceeding an average of 
19 per cent., a scale of duties which is only something like a 
‘| third of the reduced scale in the new American tariff, which 
Radical newspapers are constantly telling us is practically a 
|| Free-trade system. In my belief, duties such as these, apart 
|| from any other consideration, can be justified on the strictest 
|| Free-trade principles—the needs of revenue. They can be justi- 
|| fied on precisely the same ground as that on which revenue 
| tariffs have been imposed by Free-trade Governments in India 
and in Egypt. We shall also at the same time establish at once 
|| the principle of Imperial Preference. We shall give to our self- 
|| governing Dominions what at every Conference for more than 
|| 25 years they have unanimously asked from us, and that is all 
|| that they have formally asked. We shall give them immediately 
iE preference on all duties imposed in the United Kingdom. 
'|In the first place, food taxes are—for the moment, at 
| any rate—dropped. In the second place, ‘“‘ a tariff not 
| exceeding an average of 10 per cent.” will be imposed 
on foreign manufactured goods. The farmers are left out 
in the cold (with increased prices to pay for machinery 
| and clothing), except for the sop thrown to them in 
| this sentence, ‘‘ At the same time that we impose a 
‘tariff we shall take part of the revenue of that tariff 
and use it in reducing burdens upon agriculture.”’ 
| But has not Mr Law forgotten the declaration of the 
very High Priest of Imperial Preference that without 


| faxes on foodstuffs Imperial Preference would be a 
| farce? ‘‘ We do not,’’ said Mr Law, “‘ present a united 
|| ‘font on the question (i.e., of tariff policy).’’ An 
| 'mmediate illustration of this fact is forthcoming in 
' the renewed attempt of the Liverpool Courier, the organ 
of Lord Derby’s friends, to get rid of Tariff Reform. 
| Thus we read in our Liverpool contemporary :— 

Fiscal reform, we cannot too often repeat, is at present 
1] 

| 


the least urgent of all the subjects we have referred to, and it 


's the least urgent because this is a time of national prosperity, 
when our m 


| to which anufactures can more easilv bear any disadvantages 
¥ Ic 


they are subjected by foreign competitors having a 
| ee run of our marcets and yet building high tariff walls to 
oo their own. It is inadvisable to press the question to 
that aa the first plank in the Unionist programme, seeing 
} to ae Sives our opponents such a deadly weapon with which 
_ “Smp the influence of the Unionist party with the electorate. 


a 
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If, as seems likely, the country is now on the verge of a 
trade decline, and if we have to face, after a period of 
unexampled prosperity, those ‘‘ two bad winters ”’ for 
which Protectionists are waiting, then Free-traders will 
have to renew their efforts. 
trade is even more necessary in bad times than in good ; 
for as Sir John Simon pointed out at Manchester last 
week, the Free-trade system offers by far the best 
chances of a quick recovery from depression. We give 
the argument in his own words :— 





The reason is easy and plain enough, and it is this, that the 
moment the demand for any product tends to fall—and that is 


the meaning of depression in any branch of industry—there is || 


under a Free-trade system that natural and elastic readjust- 
ment of prices which enables products still to be produced, 
possibly at a lower level of profit, and thereby recover trade. 
Those of you who are familiar with the history of the industries 
of this place know that your advantage over your foreign 
competitors is that at a time when trade tends to be depressed 


you have the advantage of a supply of the things you need for | 


your manufactures at the lowest price at which the world can 
produce. The scientific German finds himself at that very 
moment strangled by a trust or a cartel which artificially keeps 


up the price of the semi-manufactured goods he wants to buy || 
Just at the moment when the whole recovery of trade depends || 


o71 all joining in finding a new common level. 


1} 
i 


| 


i! 
if 


As a matter of fact, Free- |! 


i 

i} 
' 

i} 
i 
it 
| 
1 
I 


i} 


I am convinced, |} 


from what I have been told by men of practical knowledge, that || 
that—which can be proved scientifically easily enough—is the |! 


true key to the rapid recovery which we hope to enjoy even 
if a time of depression may be approaching. 

From all that we hear, the manufacturers of Lancashire 
and Yorkshire are now more united than ever against 
Tariff Reform. They know very well the advantage 
which cheap production gives them in the world’s 
markets. 


LL 





MR CHURCHILL'S PROGRAMME AND THE 
INCREASE OF TAXATION. 


THERE is a good deal of political speculation just now 
about Mr Churchill. It is thought that the convictions 
which withered when he deserted the Tories during the 
decline of their fortunes are shooting up again. If 
Mr Churchill were ambitious the leaderless condition 
of the Tory party, and the revival of their fortunes at 
the Reading and Linlithgow by-elections, might be 
attractive. On the other hand, he evidently enjoys 
his present office; and he has succeeded so far in 
getting rid of all his old principles and objections to 
armament expansion without the unpleasant ordeal of 
another change of party. A more difficult question is 
Home Rule. Here he seems to have been working on 
Unionist lines ever since his Heptarchy speech. But 
the Unionists have not forgiven him for leaving them 
when they were going under, and they probably feel 
that the First Lord of the Admiralty can injure the 
Liberal party much more by remaining where he is 
than he could possibly do by a melodramatic resigna- 
tion. 

On the other hand, non-office holding Liberals are 
obviously becoming restless. Liberal associations are 
passing resolutions against the Churchill programme 
of naval expansion, and Liberal newspapers all over 
the country are beginning to criticise or even to de- 
nounce the First Lord, evidently fearing that his policy 
will end in an unpopular Budget and the defeat of 
Home Rule. He is warned by the Daily Chronicle, 
gently reprimanded by the JWestminster Gazette, 
severely admonished by the Manchester Guardian, 
castigated by the Daily News, and _ unsparingly 
trounced by the Aberdeen Free Press—that moderate 
organ of the shrewdest business community in the 
world. Aecording to our Aberdonian contemporary, 
‘*if he and the naval megalomaniacs are allowed much 
further rope they will hang not only themselves but 
Liberalism with them.’’ The only hope of relief is 
that the Chancellor of the Exchequer “‘ will find it 
impossible to finance this jingo Admiralty ”’ ; for fresh 
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taxation ‘‘ will wreck the Government at the polls, and 
properly so.’’ Our contemporary describes Mr 
Churchill as ‘‘one of the' most dangerous militarists 
who has ever occupied a seat in a Liberal Govern- 
ment.’’ Whether these opinions represent the general 
sense of the party it will no doubt be the function of 
the whips to discover ; but it is abundantly certain that 
business men generally are thoroughly disgusted with 
this perpetual growth of armaments and of taxation for 
armaments. That Mr Asquith and his colleagues 
should be preparing in cold blood—when money is 
dear and capital scarce, when there are no foreign 
complications, and when German naval construction 
has been halved—to exact another sacrifice (another 
People’s Budget !) merely to please a brilliant spend- 
thrift does seem almost incredible. Yet Mr Churchill 
has spoken, and the Daily Telegraph has received full 
information. In fact, it tells us that the national ex- 
penditure is to rise from 188 to nearly 200 millions. If 
so, we should like to warn all those newspapers, from 
The Times to the Morning Advertiser, which are sup- 
posed to protect the vested interests, that in supporting 
Mr Churchill’s demands they are courting heavy 
pecuniary sacrifices for their principal friends. Another 
graduation of income-tax and death duties, and 
another appeal to the patriotism of brewers may soon 
be in sight. Nor is there the slightest chance that 
these or any other imposts would be removed by a 
Conservative Administration. 

It is the productive business of the country, in the 
widest sense of that term, which has to find the money 
for the unproductive services, whether these services 
take the form of private pleasure or of public waste. 
Mr Harold Cox has noted that with one year’s upkeep of 
a luxurious pleasure car three or more good cottages 
might be built. In the same way, we pointed out the 
other day that Mr Churchill, who is now setting the 
fashion of public waste on an unexampled scale, might 
have built 250 cottages if he could have spared himself 
a few minutes’ amusement in shooting at an old 
battleship until it turned turtle. Naturally, after such 
a performance it is to the Board of Admiralty that 
economists look for substantial retrenchments. These 
retrenchments the Government is pledged to make by 
the three-year-old declarations of the Chancellor of the 
Exchequer and Mr McKenna. Mr Asquith is especially 
bound to make reparation for the German Dreadnought 
hoax, and the absurd miscalculations of German 
strength which were used to bolster up our huge addi- 
tions to naval expenditure from 1909 to 1911. When the 
German Admiralty began to lay down four Dread- 
noughts a year, that was considered to be a strong 
argument for large additions to our own fleet. When 
the German Admiralty dropped from four Dread- 
noughts to two, Mr Churchill, for want of arguments, 
talks of automatic increases, and coolly informs the 
nation that it is his duty to add enormously to the 
Navy Estimates. We would beg to say in reply that 
there is far more reason this year for a large reduc- 
tion in those estimates than there was in 1905, when 
Mr Balfour and Lord Cawdor cut down the Navy ex- 
penditure by nearly three millions sterling. ~ The 
Germans have slowed down their rate of construction, 
Mr Churchill is accelerating ours. Austria has post- 
poned its naval programme for want of money, France 
and Italy will probably do the same. The a‘rship panic 
early this year was a complete failure, and the miser- 
able fate of Zeppelin after Zeppelin, and of aeroplane 
after aeroplane, provides the strongest possible reason 
for cutting down this “‘air supremacy ’’ expenditure 
to a purely experimental level. The sudden growth 
of expenditure upon naut'cal and aeronautical develop- 
ments in Dundee and neighbouring towns is more 
easily understood than justified. But it is surely im- 
possible either to understand or to justify another in- 
vestment in super-Dreadnoughts at a time when, as 
Mr Churchill himself admits, there is a very strong 
school of naval thought which regards the monster 
battleship as a useless monstrosity. 

Mr Asquith has made a pathetic appeal to states- 
men and business men. Will they answer it? The 
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professional classes act with extraordin 
in resisting the reform of any abuses \ hich affect the: 
privileges or emoluments. They, at least a 
Spare the taxpayer. If our manufacturers had “t me 
we should see the same instincts constantly at en 
But as it is, our business men make few demands «. 
the public purse. They are, on the hole, = ae = 
cent and disinterested a body of men as we can ae 
to find in this imperfect world. Their fault, indeed, 
an excessive diffidence. They dislike public Waste ws 
when the sacrifice it involves is represented to thaw . 
interested parties as a patriotic duty they general 
grin and bear it. Their power is enormous, byt ther 
only use it on very rare occasions. It was no dout 
a revolt of our manufacturers, merchants, and a 
owners which broke the Tariff Reform movement. The 
country owes a deep debt of gratitude to the public 
spirit which at that time proved superior to Dart 
loyalty. But if the Unionist manufacturers of th 
North had spoken out more promptly they might have 
saved the Unionist party from Tariff Reform, Sim. 
larly, if Liberal business men will follow the example 
set with so much spirit by Sir Herbert Leon, they ma 
save the Liberal party, if not from defeat, at leas 
from moral disgrace. The observations of Sir Herbert 
Leon and Lord Welby will reach a much wider audi- 
ence than the crowded and unanimous gathering at th: 
Westminster Palace Hotel to which they addressed 
themselves on Tuesday. The question is whether th 
Cabinet has the moral strength to break through th 
network of armament and professional interests with 
which it has been surrounded ever since the death 
of Sir H. Campbell-Bannerman. The position would 
be much more hopeful if we had in opposition the old 
Conservative party. When the Palmerston Whigs 
were in office their military and naval ambitions wer 
often kept in check by Disraeli. But now, alas! the 
Front Opposition bench has a double programme of 
naval and military expansion which even Mr Churchill 
and Colonel Seely can barely satisfy. 


ary Unanimir 


THE NATAL PROBLEM AND BRITAIN'S 
TROPICAL LABOUR. 


THE situation in Natal, where the strike of Indians is 
assuming serious proportions, and threatening the valu- 
able sugar crop, forcibly illustrates the dangers of 
tampering with. principles evolved through generations 
of study and experience in the task of governing $0- 
called subject races. The policy which has guided the 
Indian administration in the emigration of coolie 
labour has always been that of permanent colonis® 
tion. This view was forcibly set forth by Lord Salis- 
bury when, as Secretary of State for India, he wrote ™ 
1876 :— 


Above all things we must confidently expect, as an indispensable | 


condition of the proposed arrangements, that the Colonial laws 


and their administration will be such that Indian sett'ers who have. 


completed the terms of service to which they agreed, as the return 
for the expense of bringing them to the Colonies, «#// be ™ # 
respects free men, with privileges no whit inferior to those of any oth 
class of Her M je:ty's subjects resident in the Colonies. 


The present difficulty has arisen because South Afric’ 


—but Natal in particular—now refuses to abide by - 
‘‘indispensable condition.’’ Natal, like most Britis 


colonies, greatly desires the native coolie as a cheap | 


indentured labourer. The only use Natal has for him as 
a free man is immediate shipment back to India. 
The arrest of Mr Gandhi, the leader of the strike 
and passive resistance movement, and his 0% 
demnation on the charge, to which he pled 
guilty, of inducing indentured Indians to leave the 
province, to 12 months’ imprisonment with hard labour, 
has roused indignation in India, fomented by ex@gs* 
rated reports of the way in which the strikers at 
being treated. It seems clear that the South Afra? 
ee 
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Government made a mistake in not carrying 
out the promise made some time ago to abolish the 
£3 licence tax on time-expired Indians. It is not 
denied by the Government that the tax is an iniquitous 
one, and productive of a quite negligible revenue. The 
argument voiced at a meeting of the South African | 
Agricultural Union in September by one of the Natal | 
slanters indeed puts the case against it succinctly 
enough. ‘The effect of the licence 
Indians from settling in the country 
abolished Indians would have the choice of remaining 
‘a the country as free men. We want Indians as in- 





is 


eee eee nee 


dentured labourers, but not as free men.’’ The 
Government’s difficulty is that, having failed tea 
carry out a reform which they themselves admit 
to be just at the right time, they feel that to 


vive way now would be to yield to disturbance and to 


countenance a strike policy that might encourage 


similar movements elsewhere, e.g., among the 
Kafirs. At the same time, the general opinion seems 


to be that stated by The Times correspondent, and re- 
inforced opportunely by a letter from Lord Ampt- 
hill, that the darger of abolition is not as great as is 


feared. Repressive measures could, of course, be exer- 
cised against the indentured  coolies, but at 
least half of the coolie population consists of 


free labourers. Apart from the possible effect on the 
Kafir population, the present position is serious 
enough. The British Indians outnumber the whites. 
The circumstances which originally led Natal, and to a 
lesser extent Cape Colony and the Transvaal, to import 
Asiatics, have not ceased. Indians not only work on 
ithe plantations; they supply the unskilled labour on 
which Natal depends from day to day. 

_ The objection to the Indian coolie is due to his 
thrifty and industrious habits; he can make two 
blades of grass grow where the white man only obtains 
one. From his 5s a week he will somehow surround 
himself with live stock, which thrives upon the offal 
of the estate; he will plant a patch of rice in waste 
(corners of land the white man despises, and thus, 
When his indenture expires, he has at hand a “nest 
egg ’’ of capital with which he can launch out in com- 
petition with the white man. The white colonist en- 
deavouring to compete with the free Indian soon finds 
himself beaten, with the result that in Natal, as in other 
Parts of the Empire, the demand is for the Indian 
labourer without Lord Salisbury’s “ indispensable 
condition.’ The India Office knows full well that the 
Prosperity of the Crown Colonies in the East and West 
Indies is due mainly to the Indian coolie; that the 
| dominating influence of the Orient in the world’s rubber 
foe is also due to the same Indian coolie; that 
ae pi acts 9 which are pouring into this 
_...» i ever-increasing volume, are only to be main- 
tained by supplying sparsely populated territories with 
prPlus Indian labour, but the India Office also realises 
 al'ke ee must be under conditions acceptable 
| Paedke he one and British public opinion. Natal would 
Some aaa ind to her own interests in creating condi- 
hs tae eon but fail to prejudice any chance 
labour. ol again securing a supply of Indian 
Negteal een ae indeed, the development of 
| dominions ae cota —— eae British 
brings in its trail pauline cdteietemas cease eee 
Silty dey. be problems which become more pressing 
‘a toe ‘ec r ane during the discussion 
figures deman = Office vote, gave some striking 
\British ente Strating the economic success attending 
Saas rprise in the Crown Colonies and Pro- 
rates. Most of these colonies a century ago were 
Sroaning under the yoke of sl ; others 1 h 
|5° Years ago w yoke of slavery; others less than 
llslavery and ee in the throes of barbarism. But 
| aboundin genous barbarism have given way to 
§ Prosperity, for these sunny lands are now 
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covered with cotton fields and cocoa-nut groves, cocoa 


farms, and rubber plantations. 
able exports from the British Crown Colonies and 
Protectorates during the last seven years is told in the 
following figures :— 
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The increase of veget- 





VEGETABLE Exports from BririsH 


j 
Crown CoLontres and 
PROTECTORATES 





} 
' 


j 
i 
i 
i 
i 
i 


i 
| 
i 
| 
| 


1905. 1912. Increase. 
n Lbs. Lbs. Lbs. 
WIPO weetscacenedsuns 18,000,0C0 .. 35,000,000 .. 17,000,000 
MOE Secs cagesgnses 88,480,000 .. 178,640,000 .. 90,160,000 || 
DO eubilnctticnccedna 173,500,000 .. 19),544,000 .. 18,044,000 || 
£ £ £ 
TORRCCO ..cccrcccesece 414,000 . 7&4,000 .. 360,000 
PUM b4o00d saeenesees 611,000 .. 689,000 .. 78,000 
on aR man 2,500,000 :: 2,800,000 :: _ 300,000 | 
Copra (cocoa-nuts)...... 1,300,000 .. 3,300,000 .. 2,000,000 
Palm oil and kernels 2,400,000 .. 5,600,000 .. 3,200,000 
BODO occcccccccsccess 665,000 13,700,000 .. 13,035,000 
7,890,00G .. 26,853,000 .. 18,963,000 | 
Approximate value of 
cotton, cocoa, and tea 8,590,0C0 12,106,510 .. 3,516,510 
Sundry vegetable products 3,628,000 8,19:,000 .. 4,563,000 
WOR dcacsccdsiasse 20,108,000 .. 47,150,510 .. 27,042,510 || 


In 1912 as much as £.47,000,000 worth of vegetable 
produce was supplied by horny black and brown 
hands towards the world’s comfort ! 
of this finds its way in thousands of tons either to our 
bathrooms, or to our breakfast, dinner, and supper 
tables. 


These products hail from lands the white man 


cannot till, from the land of the East Indian, of the 


African negro, of the Malay, and the mixed races of 
the islands of the sea. 
man and the black man will become more and more 
indispensable to Britain, and if they are to continue 
to minister to the world’s comfort, statesmanship must 
hasten to remove the injustice from which they too 
often suffer. 


As the years pass, the brown 


The increasing demand for vegetable oils and fats 
may conceivably place copra, palm oil, the soya bean, 
and cocoa in a position of supremacy over rubber and 


gold and other minerals ; indeed, the Gold Coast Colony 


in West Africa some time ago robbed gold of the 
premier position in that Colony. Britain’s output of 
tropical products is handicapped by an uncertain and, 
in most places, restricted labour supply. The variations 
of density are great, and another problem is that of 
finding a way to secure a more even distribution of 
Britain’s tropical labour. A glance at the density in 
some of the principal dependencies illustrates this un- 
evenness of distribution :— 


Per Square 
Mile. 
Population of the Indian Empire ..... eeccees cooe 178 
‘a Cagle sccceceses naeund deeketnesnas 156 
% FOMAICD cccccccccccces 9000.s eetcen - Se 
o Trinidad ..... pbasabecees sasecocees Bae 
‘i Federated Malay States .......... o 
- West African Colonies ..........+++- 33 
i. East Africa, Uganda, and Nyassaland 24 
o British Honduras ......eseeeeseeees 5 
ae British Guiana ........... eccccsece 3 
* Tropical Australia ......... eeeececce 1 


Tropical Australia is drifting on without any definite 
solution of the labour problem which will confront the 
northern littoral if the present experiments in rubber, 
cocoa-nuts, and sisal are to follow the development of 
other British colonies. The variations in density have 
a counterpart in the fertility of the different colonies. 
In India, tropical Australia, and certain parts of East 
Africa, large tracts of land are incapable of profitable 
agriculture, whereas in almost the entire areas of our 
West African and the East and West Indian posses- 
sions, the planter has but to ‘‘ tickle the land and it 
laughs with a harvest.’’ The present indenture system, 
which aims at securing a more even distribution of 
tropical labour, must be reformed, for unless it is, 
the pressure of public opinion in England, and 
to a larger extent in India, will secure its 
abolition ; and this in turn will spell economic ruin to 
many planters. In Natal the Indian community are 
asking for the fulfilment of promises of reform actually 
made to them. 
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THE KRUPP VERDICT AND KRUPP PROFITS. 


(FROM A BERLIN CORRESPONDENT.) 


A roRTNIGHT ago the trial in the Criminal Court of 
Moabit of the two employees of Krupps, the Berlin 
sub-agent Brandt, and the director Eccius, ended in a 
verdict of gu'lty against both accused. Brandt, on the 
ground of bribery, was condemned, under mitigating 
circumstances, to four months’ imprisonment, Eccius to 
a fine of £60 for ‘‘ aiding and abetting ’’ him. Despite 
the immense amount of material examined during the 
14 days’ trial, and the many side issues raised, the 
central facts of the case are simple enough. What has 
been proved is neither more nor less than that the firm 
of Krupps was guilty of using illicit methods in order 
to discover the prices that were being quoted to the 
military authorities by rival firms. A point of great 
interest brought out during the trial is that Krupps by 
no means occupy the monopoly position in relation to 
the Government with which they are generally credited, 
and that their mutual relations are less intimate than 
might have been expected. Of course, there is a con- 
stant effort on the part of Krupps to secure control 
over competitors, as shown by the case recently re- 
ported in the Miinchener Post and Frankfurter Zeitung, 
where the shareholders in the firm of Erhardt refused 
to vote for the issue of the further capital needed for 
the extension of the business because the majority of 
the shares are held by Krupp. Moreover, as is pointed 
out by Professor Brentano in the Jageblatt, no one 
has ever dented that Krupps have solid armour plate to 
the United States at prices 800 marks a ton below those 
charged in Germany. As a matter of fact, it would 
appear that up to the year 1g00 the Krupp firm did 
enjoy a virtual monopoly of Government orders, and 
abused this position in order to extract monopoly prices 
at the expense of the taxpayer. Fortunately for 
Germany, the military authorities became alive to this 
abuse, and started giving orders more plentifully to 
rival firms. With a foresight not usually practised by 
Government departments, it was decided that all tenders 
should remain secret, as the authorit’es feared that if 


they became known Krupps would underbid their rivals 
for a time, and after having ruined them, return to 
Like good business men, 
the Krupp directors at once set about to circumvent 
the reticence of their customers, and finding that their 
Berlin agency could not at that time get the required 


|| information, in 1905 removed the now notorious Brandt 


from Essen to Berlin, to see what he could do. Brandt 
is an old non-commissioned officer, and himself a 
former employee of the artillery supply department, 
and, surrounded as he was with all the glamour of the 
Krupp name, found no difficulty in picking up the 
threads of friendship with his former associates. His 
instructions were to move in these circles, and to report 
any information let drop ‘‘ in friendly conversation.” 
Naturally enough, social intercourse of this kind in- 
volved a certain expenditure on theatre tickets, dinners 
loans, and even occasional Christmas gifts. 


, 


He was, 


| of course, expected ‘‘ to do nothing that was dishonour- 


friendly intercourse and bribery seems to have been left 
entirely vague, with a carelessness that clearly 
amounted to more than mere negligence. At the same 


| time, it must be admitted that the corruption practised | 








by Brandt was carried out on an economic scale, since | 
no more than £61 was proved to have been spent in| 


bribery during the whole period of six years. 


as ‘‘ commercial espionage ’’ seems now to have been 


That | 
3randt’s activities were restricted to what is known | 


conclusively proved, for the charge of attempting to | 


| secure the betrayal of mil'tary secrets was dropped by 


the public prosecutor during the course of the trial. 
Further, the corruption extended to no more than a 
limited number of subordinate officials (seven), all of 
whom have now been punished by penalties of im- 


is . arrint 1av | 
able.”? ; | Governments of other countries, where corruption ma) 
able," but where the line was to be drawn between | 


f T , it 
(November 22, 1913 | 
prisonment ranging from three weeks to s}x months | 
The dark hints thrown out by Herr Liebknecht ie 
the Vorwdrts of a German Panama mi t and 


° ‘ " 1 UNsyh 
stantiated. It is possible, of course, th: . 


it Worse ¢ 


of bribery and undue influence, as 15 syco, et 
socialistic circles, are still to be brought > kata oa 
it must in justice be admitted that the examination ¢ 
the last 14 days has been so searching that the ex 

ence of further abuses is improbable. As jt jc . 
single higher official, and no Prussian officer, hac hy... 
in any way implicated. Even the seven unfortiaen 
clerks and non-commissioned officers who fel] viction t 
Brandt’s wiles, although their conduct cannot be eg. 


cused, deserve some sympathy. As was urged dyrip 
the August trial, these men were so bj} ided by the 
name of Krupp that they were foolish ¢: ‘thin 


h to think 
that the usual rule of secrecy could ‘n its case ty 
broken with impunity. On the whole, the Pryeci. 


bureaucracy has come out of the trial with a better 
record than could be predicted of Government of 


in most other countries. The disgrace of th 


i le wh 
affair falls entirely on the name of Krupp. 

The main body of responsible opinion in Ger 
many approves both of the trial and of the verdict. |; 
is quite clear that practices were going on whi 


although, unfortunately, common enough under 
stress of modern competition, are conde: 
ness .opinion as immoral. When 


ha | 
the } 
$4 ‘ .— 
"Né +} ? , ‘ 
l l DUSI- 


y 
I 

1 j 
moved 


emp against 
private customers or rival companies « spi nage of this 
kind is bad enough, but it becomes doubly so when 
carried on to the disadvantage of the State. It is tru 
that corruption of this kind has no direct connection 


with the armament business. It might have been prac- 
tised just as well for the supply of notepaper to thi 
Reichstag, or of uniforms to the postmen. It js also 
true enough that Krupp’s espionage did not result in 
the raising of prices. On the contrary, it probably, as| 
was urged during the trial, caused them to be re- 
duced. This, however, is ne excuse. The object of 
Brandt’s activities was not to discover whether prices 
should be raised or lowered, but how little they might 
be lowered in order to underbid rival tenders. But it is | 
a matter for congratulation to Germany that the scandal 
was less than was first expected. 

The penalties inflicted on Brandt and Eccius ma: 
scem small. But, after all, they were mere 
the whole affair. The real accused was the firm of | 
Krupp itself, and the penalty paid will be not a fine in|} 
the law courts, but the loss of confidence in its integrit) 
both in Germany and abroad. And the punishment ts|| 
a heavy one. For 14 days Krupp’s business methods || 
have been mercilessly exposed before the whole world. || 
The directors of a firm which has long been regarded 
as little less than a national institution have been haled 
before the bar, and, after having been forced to contess 
to what amounts at least almost to criminal negligence, | 
have, by the refusal of the Court to allow them to take) 
the oath (a German legal practice when the witness) 
may himself be brought up later on the same charge), | 
been dismissed under the shadow of complicity in the) 
offence. More than that, the suspicions of their foreign 
customers have been roused. If the firm of Krupp will 
descend to illegal methods against its own Government, 
to what lengths may it net go in its dealings with the| 


paw ns ia 


be easier and the risks of exposure less great? It 
may, of course, be true that in all its other dealings 
the firm has maintained a scrupulous honesty. But the 
suspicion has been raised, and cannot be removed ~ 
by the solemn assertion of the public prosecutor an®) 
Von Metzen, a somewhat dubious witness, thet a 
illegal practices of any kind have entered into the yer 
tions between Krupp and the Belgian Governmen® | 
The offer made by Herr Liebknecht during the course 
of the trial to reveal the corruption exercised by Krup? | 
agents in the foreign Press was refused by the “sod a 
But it has raised further unpleasant suspicions, an 4 
statement by Herr Liebknecht on the subject when a] 
Reichstag meets again at the end of the month 1s ¢ | 
pected with great eagerness. 
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|| effective resolutions. 


‘have risen from £,1,475,000 to £:1,830,000. 
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The more general question of the relation between 
‘| armament firms and the Government and the further 
ssibilities of undue influence have not been touched 
son during the course of the trial. This is the work 
‘| of the Armament Commission, which is to hold its first 
Unfortunately, the competence of 
The right to take 


| November 22, 1913.] 


U 


/ 
j 
I 


meeting to-morrow. 
‘the Commission is restricted. 


|| »vidence on oath has been denied to it, and it is to 


be feared that its interesting programme will result in 
fittle more than an academic discussion and a few in- 
As the result of the Krupp trial 
ene abuse, serious enough, it is true, has been cleared 


‘away. The enormous evil represented by the existence 
| of powerful industries, dependent for their existence 


on the warlike rivalry of nations, and flourishing on 
the exploitation of all the worst motives of mankind, 


‘has not been touched. 


An eloquent comment on the state of the armament 


industry is presented in the report, published this week, 


‘of the Krupp Company for the year just over. While 
‘the other great iron and steel companies have continued 
their dividends on the same level as last year, and in 
some cases have even reduced them, Krupps announces 
a rise from 12 per cent. to 14 per cent. Net profits 
Accord- 
ing to the Krupp officials, this favourable result is due 
almost entirely to the Friedrich Alfred Foundry in 
Rheinhausen, which has now reached a_ productive 
capacity of nearly a million tons of steel a year (the 
total steel production of Krupps during the last year 
was over 1} million tons). The real ground for the 
enormous increase in profits is, however, to be sought 
not here, but in the political disorders and rumours of 
last year, which has brought a wealth of orders for 
war material from all quarters of Europe. Wh2:her 
the increase in dividend denotes an optimistic out- 
look for the future of this industry is difficult to say ; 
the overwhelming majority of shares in this company 
are still in the hands of the Krupp family itself, so that 
its policy is hardly governed by the same rules as that 


|of most other similar organisations. The main results 


for the last four years (as far as they can be obtained 


| from the scanty reports issued to the public) can be seen 


in the following summary table :-— 


— _— 1911-12. 1912-13" 
i . £ £ 
Net profit ...... 1,065,000 .. 1,435,000 .. 1,475,000 .. 1,830.000 
|| Brought forward. 10,000 .. 10,000... 210,000 .. "325,000 
eee 1,075,000 .. 14 
| Paid out in divs.. 900,000 .. 500 000 tf 11080,000 = 1'280:000 


1] Dividend in , 10 
i| This vear + 


|| £100,000 to the 


1,260,000 


ee 10 oe 12 es 14 

4,100,000 has been set aside to special re- 
£100,000 allotted to the pension fund; 
workmen’s holiday fund; and 


___- 
— oS 


Serves ; 


4.1 


£150,000 to the Christmas bonus fund. The number of 


1} hot anticin: anw . re 
| en cipate any falling off in the demand. 
iare deine 


| manufac 


In the 
|| Bgures, 


| Past th 





It is clear 


Paration for 


Cautiously 


| COMparat} 


i Workmen : Racate , 
men and officials employed by the Krupp concern 


i has now 


risen to nearly 80,o00—very nearly a record for 


|| 2n industrial organisation of this kind. 
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MOTOR MANUFACTURERS’ PROFITS. 


that the British motor manufacturer does 
Works 
extended and production increased, in pre- 
a bigger output than ever in 1914. British 
‘urers up to the present have proceeded very 
in the past, contenting themselves with a 
. oe small production until their reputations 
tag a against the older firms of the Con- 
all ; vetien-heas pleasure vehicles, costing, say, 
ie ae the British manufacturer fears no out- 
iigeame ace cal In motor-cycles and bicycles he is 
export intel Sn in the home trade, but is able to 
il erowek, € position attained in the cycle trade, 
.>/OWwth in the motor-cycle trade, and the advance 
Car trade, may be seen from the following 


_ covering the first ten months of each of the 
ree years :-— 


We re 











1119 











VaLvE of Moror Cars and Cassis. 





Foreign 











Ten Months Ended and wee |. | Excess 
October. Imports | Colonial Imports, |E=Ports of S 
Exports. — | 
191 s * £ £ 2-3 
; L veeceeeeees (2,896,534) 352,803 2543,73111,643,910 899,791 | 
a cescoses eeeeee}d,255,061) 425,096 2,¢10,465)1,915.675 89',790 
YONS 222++++++ +++ -15,057,720\_ 595,674 2,637.046 1,957,934 679,112 | 
es : VaLuE ot Motor CYCLEs. | 
| | Forei n 
Ten Months Ended I ' call Net |. ‘ vases | 
October. mports Colonial Imports Exports of I 
Exports. Uxports. | 
| £ | & £ £ £ 
Oe -dniees eceeene 37,739 | 3,204 34,535 198,293 163,758 | 
ee «+-| 38,256 4,982 33,274 420,798) 387,524 | 
BUBB cesscscsesnscs | 52,887 | 13,860 39,027 | 612.413, 573,386 | 
Cycixes and Parts, InctupineG Tyres. | 
rf ‘ge | ered 
reign . 
Ten Months Ended , “an |__ Net : hon Excess | 
October. mports. 6.) snia)|/mports Exports of | 
Exports Zports | 
£ 5. tisk £ s | 
1911 TTT TT TT Trey 191,946 | 15,182 178,764 |1,720,46( 1,541,696 | 
1912 oo ..eeee sees -| 206,752 | 15,075 | 191,677 |1,752,28+ 1,560,407 | 
I913 .........- +++] 287,438 | 14,972 | 272,466 (1,798,79% 1,526,333 


Only in the case of cycles are ‘‘ parts’’ included, 
although they are an impoitant feature. For 1911 and 
1912, however, the figures of ‘‘ parts’’ in the Board 
of Trade Returns include tyres, and as the motor 
trade is not the tyre trade, it is misleading to set them 
out, except in the case of cycles, where the tyres are 
relatively less important, and the exports of parts quite 
overshadow the exports of complete machines. 

The figures relating to the motor-car trade are good, 
showing for the first time a decline in the value of the 
imports. The average value of the imported car, how- 
ever, is very low—under £250. The average value of 
the exported car two years ago was £,400; now it is 
£315, so that while it is true that the British manufac- 
turer is gaining ground in moderate-priced cars, it is 
clear that in cheap cars he cannot keep the home trade 
to himself, let alone compete in other markets 
with the foreign manufacturers of cars costing 
under £200 to manufacture. And the reason is 
the enormous production of the factories of 
Detroit. The American manufacturer does not plan 
his works on the basis of an output of 400, or 
500, Or even 1,000 cars in the year. He gets out 
his drawings and lays down automatic machinery to 
turn out 30,000 or more cars to the one pattern. When 
the business grows he increases his production to the 
hundred thousand. Thus the margin of profit per car 
can be small, but the aggregate profits easily cover 
the capital involved. The Detroit maker does not 
‘‘dump”’ his cars in the free British market. Even 
after paying freight, American cars are sold at higher 
prices in England than in the States. Now the average 
man does not buy a new motor-car every year, and the 
British market will not take the same number of new 
cars in the future as it has absorbed in the last year 
or two, so that the British maker of small cars will 
have to sell against the American, both at home and 
abroad, if he is to maintain his present output. While 
he can sell a few cars a: a good profit on a small 
capital he is doing well, but unless his article is in- 
finitely superior he cannot compete with the American 
product at about one-half the price. Some prophesy 
that the history of the bicycle trade will be repeated, 
but they forget that the American bicycle failed be- 
cause of its poor quality, and it is generally admitted 
that the American car is a different article from the 
American bicycle. 

Some British manufacturers are trying to copy the 
American product in the matter of price, but with so 
many new cars on the road, they do not now see the 
opening for disposing of a big production, and none has 
ventured to start manufacturing on anything approach- 
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turing a low-priced vehicle which has raised more than 
£100,000 of money during the present year is the 
Birmingham Small Arms Company. Ostensibly this 
issue was made to pay for recent extenstons on the 
Daimler works, and to replace the cash portion of the 
original Daimler purchase price. But the B.S.A. 
balance-sheet showed no shortage of cash, and some 
very large extensions can be made for £300,000. It 
would not be surprising to see the B.S.A. Company 
enter upon an active competitive policy. 


cycle firms which have published their figures, relating 
in most instances to their financial years ended from 
June 30th to September 30th :— 


| 1909-10. 


1910-11. 


1911-12, | 1912-15. 














Net 
Profit. 


} 
in; Net 1 Met test 
i Profit. | Div Profit. | P| 
































£ “i £2--i% £ 1%| % 
Belsize Motors ........ 25,388} 1¢ | 26,774/ 10 34,444) 10 | 35,400) 10 
Brmnghm. Small Arms! 98,776) 30 | 232,818) 15 178,454) 15 187,921) 15 
Enfield Cycle......... 6,728) 5 | 7,300] 5 14,05] 5 | 23,813] 10 
TMG icons siecee *5,045) nil | 4,243) n 1  25,670/ nil | 50,09) .. 
James Cycle ....... oa 3,203) nil 2,084) nil| 3,129) nil} 5," 02) nil 
J. B, Brooks .......... 18,759, 8 19,489] 10 22,754) 10 | 22,528) 10 
Joseph Lucas ........ 24 Ole} 10 28.180} 10 | 31,473) 10 | 29,637) 10 
New Hudson Cycle .... 3,616) 5 §,072| nil) 15,613) 10} 14,182) 14 
Premier Uycle ........| 6,312) nil 27,478) 0 27'012| 15 | 6,029) nil 
NE ies cas wykin | 19,839) 5 7,125) 5 31,830} 10 | 117,624) 40 
Rudge-Whitworth ....|Dr. 11,86?| nil \Dr. 25,795| nil. 25,099} 5 | 20,583) nil 
Siddeley-Deasy ....... ie sa .. | 13,640; 88) 14,546) 84 
Stepney Wheel........ See - ve .. | 26,588) 20 | 17,90:| 29 
Sunbeam Motor ...... 5,395| 10 40,988} 20 | 60,890; 25 | 93,409) 334 
Triumph Cycle 31.048! 123) 46,603! 20 | 67,250 30 | 66,383' 30 





° Nineteen months, without all. wing depreciation. 
The most conspicuous success is the rise to prosperity 
of the Rover Company, whose profits are nearly four 
times what they were last year, and represent 85 per 
cent. upon the capital. The company specialises upon 
a 12h.p. car at £350 catalogue price. The next highest 
dividend is the 334 per cent. paid by the Sunbeam 
Company, and this company's figures are good testi- 
mony to the valug of racing and record-breaking as a 
means of sdetelindantat. Triumph’s profits, after 
doubling in the two years up to 1911-12, seem to have 
reached their zenith, though they are very satisfactory, 
in view of the changing fashion in motor-cycles from the 
‘solo ’’ to the side-car machine of rather more power 
than the 3} h.p., the Triumph company’s only produc- 
tion—at present. The company, however, is taking 
steps to meet public demand, and its new model, 
backed by the excellent reputation of the old, should 
take but little time to establish itself when it appears. 
With the exception of Rovers and Triumphs, the com- 
panies which started out as pedal-cycle manufacturers 
do not show very wonderful success. The Rudge-Whit- 
worth motor-cycle has not yet returned much to the 
shareholders, though the company has got into debt in 
laying down the necessary plant. Enfields have this 
year shown better figures as the result of the motor- 
cycle trade, but Premiers are in a very unenviable posi- 
tion owing to their unfortunate investments abroad. 
The two accessory companies, Brooks and Lucas, have 
not done quite so well this year as last. Humbers have 
made a good profit, but retain practically all of it for 
| the purpose of financing the expansion of the business, 
th may be seen from the following table, setting out 
' 
; 
| 
i 
i 
i 


| the appropriation of last year’s profits for each com- 
| pany :— 





; — 





Ora. Written) be: or 








. } z j 2 To off - om 

j i Profit. —s | —- Reserve) Goca- | ey 

-| . will, &e | * OF 

Pick ee eee a6 ato ward. 
ba a8...) ee oe £ 

| Belsize Motors ........... 35,400} 20,320 12.500 | 5,000 |— S420 

| Birmingham Small Arms ..) 187.922) 5,565 115.047 | 60,00) wi + 3,309 

| Enfield Cycle ............. | 23,815; 1647 9,998 | 10,000 + 268 

Hlamber ................02..) SO,08?! 19,690 vl aa + 3,01 

| James Cycle pudbbateinkenea a mn i+ 6.002 

Te I cn ca 22,578) 4,708 9,417/ 8,070 + ‘403 

Joseph Lucas ............. } 4,708 | 9,417 15,000 + S12 

New POOR wnacwensccaas: 14,182; 1,477 §,000 -- j— 4,536 

Premier Cyole ............ 6am .. iid i. 15.43% |— 9,407 

ff BRPPOR.o..... 0... ..cece-ss-| MERAR | «| ORES 49,250 |+ 16.142 

|| Radee-Whitworth ......... | 20583; 5650' .. | 2000) |. |4 4933 

Siddeley Deasy ............| M6 | 3a]. [+ 11097 

|| Stepney Wheel... 2.121... | 29,900; .. | 22510; .. | 5,630 \— 5.269 

|] Sanbeam ....... cseeessecss| 93,809) 2,809 40,000} 49,000; !. + Tie09 

uw .... ....... | €6.38% 3,060 24.000 | 37/578 | ie 1'745 





This table shows that the companies now earning a 
huge rate of profit on their capital are fully alive to the 
necessity of conserving their resources; Rovers, Sun- 


} Triumph Motor...........- i 
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half their profits. Enfields have put Fon than 
equal to the ordinary dividend. Brooks and ae 
as 


continue the policy of building up reserves 
and Siddeley-Deasy do not specifically allocate prof 

but carry the bulk forward. Those companies wir? 
have enjoyed prosperity for two or three Vears wh 
have built up very large reserves, or have choond 
their balance-sheets of goodwill or other intangible 
legacies of the past. The comparative strength a the 
balance-sheets may be gauged from the followings 
summary :— g 


- Humber 












































LIABILITIES. 
| duc ho 
| Pref. | Loans in 
Company. Lo & Deb. | & Bills T aes Re. rm 
P \Capital.|Pay’ble ©T®4!*'rs | serves te 
a ise |e £ 2 
Belsize Motors ........... | 200,00(| 100000 | 62,616 29,712 | 50,000 6267 
Birmingham Small Arms.., 766,987) 203,150 os 69,741 , 6258 
Enfield Cycle ........... | 100,000; 25,000, .. 38,596 | 40,000 logK 
NS eds cncenschesa | 292,884) 331,492 110,000 | *99, 866 ; Wa 
FRE DRG 9 0.6 0c ccrcteses | as. | 23,315) 11.2 
ae OS eee .| 100,00; 100,0C0, Sit. 16,799 | 121,000, 34) 
Joseph Lucas ........... | 100.000! 100,000; _.. 13,873 | 50,000! 14987 
New Hudson ............| 73,38) 24,983 | 19,410 57,530 15000) Sam 
Premier Cycle ............ | §0,00C| 221,800 | 20,187 14,504, e 
Perro oer coccces.| 138,668) 50,592) .. 43,561 : 29.54) 
Rudge-Whitworth ....... | 100,00 | 116,500} _.. 90,708 | 30,000! 18509 
Siddeley-Deasy .......... | 41,€21) 10,000 | 23,279 23,508 10,000! 1325] 
Stepney Wheel .......... | ee weed Sf. 4,882 | 5000; 299% 
Sumbeam .....cessseeeeee 120,00; 30,000... 54,8€5 | 140,000 15.668 
Triumph Cycle .......... £0,000' 50,000; .. ' —_—-25.834 | 100,000 15.095 
* Includes trade investments. 
ASSETS. 
} | | 
o | ag 4 | Trade oo Goodwill, |Cash & 
ompany. perty &jin-tr’de,| | Invest-| Patents, | Invest- 
Plant, | &e. es ments. &e ments. 
een tee oe £ £ £ 
Belsize Motors ...... 130,736 | 219,625 | 81,439 | 2,335 | 8419 155383 
Birmingham Smal) j | 
MUN nok bu casceus 595.651 | 238,008 | 134,436 351,732 nil 211,95 
Enfield Cycle ....... 75,711 61,874 | 28,637 140 | 58,974 11,05 
PEE ta ccnnseiapes 3€6,823 | 189,100 | 54,064 200 248,901 | 85,722 
James Cycle......... 32,166 | 24,136 | 20,729 nil 21,675 | 822 
J. B.- Browkec<.cc...- 192,398 | 48,392 | 20,704 nil with property) 8914 | 
Joseph Lucas ........ 150,238 | 98,183 | 33,675 | nil nil 10,481 
New Hudson.......... 95,987 | 66,260 | 36046 | 1,154 |with prop-rty| $15 
Premier Cycle ...... «-| 47,728 | 46,674 | 44095 | 75,602 103,388 5,398 
eee 141,725 |111,850 | 20,184) nil nil sor 
Rudge- Whitworth ... .| 224,669 | 169,312 | 77,854 | 50 | nil 3,121 || 
Siddeley-Deasy ...... 47,412 | 58580 | 14,368, nil | nil 5528 
Stepney Wheel ...... 2,197 9,441 | 27,799 2,203 | 7,071 85,786 
Sunbeam ............ 201,263 | 158,668 | 21,383 350 | nil 7’ | 226 
Triumph Cycle ......| 88.067 | 67,208 | 28,111 | 49,765 | nil €3517 |} 


This shows that the Rover company’s profits exist 
in the form of cash; they have not been used to any 
great extent to increase the capacity of the works. 
Sunbeams, on the other hand, have made considerable 
additions to their works and plant, and so_ have 
Enfields. The Birmingham Small Arms’ balance-shett 
is very little guide to the company’s finance, because 
all the motor work is in the name of the Daimler 
company, which only appears as “ investments 
£351,732." The B.S.A. Company’s actual profits are 
higher than those disclosed in its accounts. The pros- 
pectus of the recent preference share issue gave the 
profits of the last three years as £289,817, 4154,875 
and £255,834. The only balance-sheets with large sums 
standing on goodwill account are Humbers, Premier, 
and Enfield. Enfields have a reserve fund of fair size, 
Humbers are now earning good profits, and if they 
continue the balance-sheet may improve, but Premiers 
position looks almost hopeless, as the sum standing 
as ‘‘trade investments” is mostly represented by the 
German branch of the business, which is not exactly 
prosperous, the German company being in liquidation. 

We conclude with a list of the shares of the leading 
motor companies :— ce ae 





= 3 clea = 2; eS.) 

iS mis 3s S 5 | 

see Ss2i2sh Yield. Sox) 2a ign 
= €i ean = = Z } i 
= a - i - ae ee 
—_ — |—|—— |—— |_| | fe sa] 
sade. aa 0} 
Belsize Motors ............ 1 16 | x) 716 3 10 | Te ing 6! 
Birmingham Small Arms../ 1 | 15 | 49/3/61 € 1) | iog jo 5 0) 
Enfield Cycle.......... oof 2] 8 | mo on | us| | 
James Gyole 2c] 1 | at | @ fad | ot) Se lets ol 
.B Brooks °....0scc0o. 1 | 30 | 5S io | asst | 
MND. cs ccndseasise i i i ° + i 
New Hudson Cycle ........| 2 | 10 lath 8 4g aa “A | = ll 
saunter Cote steseeerees | v = 3/7 30 « S18 js 
oe sere | i ; sil ' / 4 i 
eg a agg eeccenes ; i - 3 sf = q 2 | 26 is He 
Suubenm Motor ...sc..| 1 | 8 | Sue |936 O 33] A fens] 

1 | 3o | ev i819 o *0 
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e of the small proportion of profits which is Inransporte.| % | 



































In spit h : : hich 6 Maintenance 

‘ eetbute ' companies earning a hi wets met of 
being distributed by t . P g g Revenue. | or way, | * of | Of Equip- | % of | Expenses. Rev. 
cate, it is evident that investors do not regard a con- y [aw | Mee 1 ee | 

’ oa ie caredias : OE —- JF eet 4 
“iquance of the present rate of dividend as certain by | j907-3 9,709,462 | 148600 | 153| 130068 | 157) SeeostT | soe || 
"e means. Rovers, Sunbeams, and Enfields all return | 1908-9.... 10,581,768 | 1,436,440 | 13:3 | 1,252,764 | 114 | 4,326,202 | 417 
any means. Birmingham Small Arms. however 1909-10 ..| 13,833,062 | 2,047,831 | 148) 1,890,112 | 133 5,600,729 | 405 
over 80 pet Cont. ee very steadily, yield ocark; |TaEts «| Seamast| teva | fen| Saree | a | Semae [aes 

. % . a be r , 1 , , r 4 * ’ . | . ‘ - i . | 4 | : : ‘ 
which have paid 15 per cent very stea y> yie near y 1912-13 .. _ 24,277,478 3,221,930 13 3 | 3,301,165 13°6 | 10 977,516 45:2 





-} per cent., free of income-tax—equivalent to 73 per|~ — 
tent. on the same basis as the other yields in the above 
table—and they have received 15 per cent. in all except 
one of the last 10 years, when 10 per cent. was paid. 


he proportion of revenue expended upon maintenance 
of way and of equipment looks rather low, but then 
much of the track and its equipment is new. Still, a 
line built upon American principles vught to receive 


| 
\- 
| 
' 























plenty of attention out of revenue if its capital || pe 
liability is to be kept within reasonable limits, and the || se 
THE CANADIAN NORTHERN REPORT. Canadian Northern is already highly capitalised. 4 
; 1 adil eh When a railway is expanding rapidly its results are || R 
o . 4 . . y : . 3 i i 
[ue Canadian Northern is third in importance among | best compared by bringing all figures to the ‘‘ per i 
Canada’s railways under stock ownership, and, having | mile of road’’ basis as follows :— is 
been incorporated in 1899, is a comparatively young Per Mire of Roan. Hs 
line. Practically all its capital has been raised over | ——~———— — ir a , pm 4 
; . ‘ Maint , ten | : 
here either in bonds and debentures of the line itself, | one peemae| Mem |<eeee — | Fixed | Ps : 
ne a . Mileage. ings. oO Of Equip. “*™ | Ch’'rges| °#! wae if 
or in securities guaranteed by the Dominion or Pro- | Way. | ment. | '98* | 
anid 4 S| | — | 
‘ncial Governments. Its capitalisation is now as g 2 g $s; $$; 8 | 
vinclat : P 1907-08 ..... 2,856 3,388 519 464 1,058 | 834 | 224 
a is 1908 09 ...... 3,013 3,512 | 477 | 415 1184 | 972 | 212 
1909-10 ...... 3.179 4361 | 644 | 579 1,367 | 1,051 | 316 
Per | 191-11 ...... 3,385 4,836 | 698 | 655 1,975 | 1,293 | 182 
Mile. | 1911-12 -....: 3,888 5,365 | 671 | 842 1,613 | 1,404 109 
§ $ 1912-13 ......| 4,297 | 5,650 750 | 78 | 1,576 | 1471 | 105 


$ 

Guaranteed bonds and stock .... 54,633,824 
.- +» 46,464,716 
suncvesenees: Te 
eoeseee 19,501,500 
ee+e+e 25,000,000 

—-— 151,264,153 .. 33,000 
QCommon stock .cccccsccesccaces eseeesees 77,000,000 .. 17,000 


228,264,153 .. 50,000 


This brings out the good rise in gross receipts per 
mile, but it shows that the expenditure on maintenance 
of road and track are low for an American road, 
especially when the increase in freight density is taken 
into account. Owing to the rise in the ratio of work- 
ing expenses the net earnings per mile have risen 
rather slowly in the last three years. Still, they are 
50 per cent. better than they were six years ago. A 
less satisfactory feature is the rise in fixed charges, 
which are more than 50 per cent. higher than they 
were six years ago, leaving a smaller margin of sur- 
plus. We have included with fixed charges the 
interest on the 5 per cent. income charge debenture 
stock, which, as the ordinary stock receives no divi- 
dend, is really the ordinary stock of the company. 


4% Consolidated deb. stock 
Land grant bonds.. 
Car Trust cbligations ... 
15% Income stock ......+. 


A capital of $50,000 per mile is very high for a new 
line, and the ratio of capital to gross receipts is about 
g t0 1, as compared with an average of about 54 to 
1 upon American railways generally, and 44 to 1 
upon the Canadian Pacific. The stock of the company 
is practically ‘‘ nominal addition,’’ but even if this 
be deducted a capitalisation of $33,000 per mile for 


a Canadian line which has received substantial sub- 
sidies in the form of cash or grants of land is a high 
figure. Revenue has developed upon the company’s 
system in a very satisfactory manner in the last three 
or four years, thanks to the good harvests with which 
Alberta and Saskatchewan have been favoured. The 
bulk of the Canadian Northern’s mileage at present 
lies between Winnipeg in Manitoba and Edmonton in 
Alberta. The line, therefore, is essentially a grain 
and timber-carrying system at present. The Canadian 
Northern is not yet a transcontinental system, though 
itaims at becoming one. The section between Edmon- 
ton and Vancouver through the Rockies will be con- 
nected, it is hoped, early in 1914. The fact of a line 
being transcontinental, however, adds nothing to its 
value as an investment. Another piece which will 
Shortly be connected is the section between Port 
Arthur and Ottawa, and the completion of this will 
| enable traffie originating in the West, and consigned 
| ‘© Eastern Canada, to be retained on the Canadian 
Northern System. The grain exports of the Canadian 
West, however, do not travel to the Eastern seaboard 


nya being carried only as far as Lake Superior by 
| Tau, 


| As much of the mileage is new, the traffic density is 
| Paturally rather low for a North American freight line, 
a ic-volves a high ratio of working expenses to 
| eae pe Dp ses per cent. As may be seen in the 
Peete tpeape aR asap rl. nage pep? 
Hla i or this high ratio, and in spite of the rapid 
I head aly Sross receipts, expenses under the above 
€ risen still more rapidly in proportion :— 





eer 


Its rather high-sounding title, however, no doubt 
leads holders to expect full and regular dividends, and 
the credit of the company might be ser‘ously damaged 
were default to be made. Last year interest on this 
stock was paid partly by means of a portion of the 
premium realised upon the issue of the stock, but earn- 
ings only have been taken into account in the above 
table. Next year unless some set-back occurs, there 
should be a larger balance over fixed charges, because 
the company is proceeding more slowly in the matter 
of raising new capital. The company, however, has 
an ambitious programme of new construction in front 
of it, and it will be in need of money from time to 
time. Should earnings fail to continue their rate of 
expansion, the future of the income stock would be 
precarious. 








THE BIRMINGHAM GUN TRADE. 


THE centenary of the foundation of the Birmingham 
Proof House was commemorated at an interesting 
banquet in the Grand Hotel, Birmingham, on Wednes- 
day evening, when the chairman of the Birmingham 
gun trade presided, and Major-General von Donop, 
Master-General of the Ordnance, was the principal 
guest. It appears that the relations between the 
Admiralty, the War Office, and the Birmingham gun 
trade date back to 1692, when the Board of Ordnance 
and the Birmingham gunsmiths were brought into busi- 
ness intercourse by the Member for Warwickshire, Sir 
Richard Newdigate. According to Major von Donop, 
the first recorded contract from the Government con- 
sisted of an order for 4,200 muskets to be delivered at 
the rate of 200 a week and at the price of 17s. 


Curiously enough, a descendant of Sir Richard Newdi- 
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gate was present in the person of Mr F. oe 
gate, M.P. for the Tamworth division of Warwick- 
shire. It was in 1689, the year of the Glorious Revolu- 
tion, said Mr Newdigate, in proposing one of the 
toasts, that his ancestor raised the question in Parlia- 
ment. At that time some of the gunmakers in Birming- 
ham thought that it might be as well if, instead of King 
James or King William going to Germany for muskets, 
‘tas was then the custom,’’ they could be made in 
Birmingham. ‘‘ His ancestor, who had the honour of 
representing Warwickshire in the House of Commons 
at the time, brought the matter before Parliament with 
such success that the Board of Ordnance sent down a 
couple of patterns of muskets for the use of the Birm- 
ingham manufacturers, who were so successful that 
they received orders. The names of the originators of 
| this vast trade in Rirmingham were William Bourne, 
Thomas Moore, John West, Richard Weston, and 
Jacob Austin.’’ In the contract it was stipulated that 
the gun stocks should be made well ‘“‘ and none of the 
| glewed.’’ Mr Newdigate quoted from some old family 
documents which threw light on the beginnings of the 
Birmingham gun trade. We regret that these quota- 
tions are omitted from the report of the Birmingham 
Posi; but we find in another authority (writing some 
20 years after Waterloo) the following additional in- 
formation on the history of the Birmingham gun 
trade :— 


The manufacture of firearms was commenced in Birmingham 
towards the close of the seventeenth century, and during the last 
war the Government contracts for muskets alone averaged 
30,000 per month. In 1813 the gunmakers of the town obtained 
an Act of Parliament for the erection of a proof house, in which, 
under a heavy penalty, all barrels of firearms are subjected to 
a very severe test; and though the manufacture of firearms has 
necessarily been greatly diminished since the Peace, it is still 
carried on to a very large extent, and since the erection of the 
proof house the manufacture of fowling pieces and pistols has 
greatly increased. 

Mr Austen Chamberlain, the principal speaker, to 
whom the toast of the Navy and Army was entrusted, 
was able to take a very cheerful view of the pros- 
pects of the gun trade, though a very gloomy one of 
the prospects of other trades and of taxation. He 
spoke of ‘‘darker times looming ahead,’’ and of the 
necessity for ‘* strict economy of national resources.”’ 
But his view is that reduction should be sought in the 
prodictive and not in the unproductive services. The 
only way to maintain peace apparently is to go on in- 
creasing military and naval expenditure. He did not 
underrate the efforts of diplomacy, but argued that 
“after all, what most impelled the Powers to peace was 
the magnitude of the forces that would become en- 
gaged if that peace were once broken. It was the 


spectacle of the balanced power of Europe, and the 
fact that it was so evenly balanced, that no Power 
could break the peace with any certainty that the result 
of the awful carnage and the awful suffering that must 
ensue would be to her own advantage. As events 
developed and since the maintenance of peace had been 
assured they had seen no relaxation of the tension, no 


sign of a feeling that it was possible now to relax 
naval and military effort and to lessen the expenditure 
upon those services.”’ 


In coupling the toast with Major-General von Donop, 
Mr Chamberlain made some interesting observations 
on the association of Birmingham with the Master- 
General of the Ordnance. ‘‘He had a close official 
connection with the Birmingham Proof House. He 
had unofficial connection, not quite so close perhaps, 


but still very real, with Birmingham trade.’? Mr 
Chamberlain continued :— 


I do not wish to take advantage of Major-General von 
Donop’s presence to beset him with demands that would em- 
barrass him, but it has been suggested to me that there are 
subjects on which Major-General von Donop if he would could 
give opinions for which his audience would be grateful. The 
Birmingham Proof House and the London Proof House, work- 
ing in harmonious co-operation and under the same statutory 
regulations, are responsible for the gun barrels manufactured 
or imported into this country. The tests were established for the 
security of British or other users. But why were Scotland and 
Ireland deprived of a beneficent protection which every 
Englishman enjoys as his birthright? The mysteries of 
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passes the portals of a Government office in ap 
—and sometimes even then they become only more oboe 4 
to one who was never in the War Office it do “are. But} 


should not impose them in the case of the sis 
Scotland and Ireland. I do not know whether 
enlighten us, or whether that would be to reveal + 
public War Office mysteries known only to 
and Secretaries of State. Another question 
even more anxiety. We have heard rumour 
a new rifle. I scarcely remember a time in my 
perience of Birmingham when there were not ry 


as I can—and with as much discretion as I] am 
that on this subject the audience is bursting for 
and that the smallest crumbs that might d 


yovernment are great; they are often never 


4 <a €S seer | 
that the Government of a United Kingdom should opal | 
I think rightly impose—tests in the case of and 


Ster kingdoms of 


to the Profane | 
permanent Officia}s| 
I approach wish! 
S in Birmingham «|| 





yr §0 years’ ex. | 


ill I 


¢ LMOUTS Of a ney |} 
rifle, but the rumours lasted for long periods with ut materi i 
ising in rifles or in orders; and I am asked to say as detincea 


gitted with 
informatics 


1rop from the Wa; || 
Office table would be welcome. (Applause.) Without more words | 


I ask you to drink the health of our distinguished guest with » 
gratitude genuine and sincere for his past services to thell 
country, and a hope—a delicate plant that needed nursine | 


—that his visit to Birmingham will not be alt gether unproft. | 
entertaining him, 


} 
} 
| 


able to himself or to the audience who are 


The reply of the Master-General of the Ordnance wx 
discreet but interesting. He spoke well of the Terr. 
torial Army, and, after mentioning the fact that the! 
armed forces of the Empire now total 1,340,000 men, 
he gave the following information about the rifle, apé| 
the rules of the proof-house. As to the rifle, “ which 
it was hoped to commence manufacturing before long 
for issue to the troops,’’ he said that the War Office 
had had for some time an experimental rifle unde; 
trial. ‘‘Its characteristics were a Mauser action, 


aperture sights, 26-inch barrel, .276 bore, and a five. 
round magazine. The stock was undivided, and th 
method of stocking was on the lines of the old Lee. 
Enfield rifle. The muzzle velocity was approximately! 
2,800 foot seconds, the weight of the bullet 165 grams, | 
and the maximum height of the trajectory over a/ 
range of 800 yards was well under 5} feet. The rifle) 
had shown highly satisfactory results, but it had not] 
yet come up fully to the latest military requirements.” | 
The relations between the War Office and the Prool-| 
House are such that the rules, regulations, and scales) 
of proof have to carry the approval of the Secretary for | 
War. His information was that, under the highly|| 
efficient administration of those rules the British gun} 
trade was flourishing. No proof marks carry om 
high repute throughout the civilised world as those im 
posed at Birmingham and London. Mr Chamberlain, | 
he added, had referred to the fact that the Gun Barre! | 
Act of 1868 did not apply to Scotland and Ireland. j 


| 
| 
| 


‘Personally, he could see no reason why the inhabi-| 


tants of one portion of the British Isles should bell 
treated in a different manner from those in the oat 
| 


: ‘ atter ta whe 
He did not think, however, it was a matter in Whe") 
the War Office should take the initiative. 





THE approaching issue of a great French Government 
loan has inevitably drawn attention to the big Paris} 
credit establishments—the banks. The issue of the new | 
French 3 per cents. will, of course, be effected toa large 
extent through the public savings banks represent | 
the Treasury ; but it has become so much 4 habit —% 
the thrifty investor, large or small, to go to the credit 
houses, to the big Paris banks, to have his al 
ments made for him that a considerable proportion a 
the loan is sure to be underwritten by the banks. ro 
are very powerful ; their ramifications extend tg 
France, through a system of branch offices, whic ‘cal 
the smaller towns are practically local banks in ore 
competition with the genuine local institutions a= | 
before their advent in many French towns. It al 
that the big banks can hardly gain very much by each | 
peting to take up the loan; the commission on | 
share is so small—a few francs—that but a tiny ane 
of profit can remain over after deducting the ¥ i 


| 
| 
THE PABIS BANKS. 
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| November 22, 1913. 
aces involved when the underwriting takes place 
Cw single day and there is a sumultaneous rush of 
on vo Nevertheless, they neither can nor will wish to 

a out and refuse their co-operation to the State. 
jae the moment, indeed, they are so peculiarly, so 

dangerously dependent on the will of the State and of 
| ! Parliament that they are more than willing to render 
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| their aid in making the operations successful. Some of 
: the secondary banks even will be eager to give such a 
| | demonstration of goodwill as may secure them the good 
' | ofices of the State, if not any more direct advantage. 
1 | The big Paris banks may be distinguished, although 
) | the distinction does not always correspond quite closely 
| to the facts, as deposit and commercial banks. Thanks 
| ‘lta the volume of business done, the mass of deposits 
‘|held, the services rendered in the circulation of paper 
‘credit, and their activity as investment agencies, they 
i ‘now enjoy tremendous power. The capital passing 
through their hands gives them an altogether excep- 
| tional position. 
| Their power is so great, indeed, that it is often 
described as amounting to a practical monopoly and a 
complete control over the market. This is an exag- 
| geration, just as it is an exaggeration to suggest that 
I ‘the local banks have disappeared under the competition 
‘y ‘of the branches of the big Parisian houses. In the 
| | same way there are establishments which certainly rank 
‘among the greatest banks in Paris, but which, being 
|} | marked by special features, should be placed in a 
H | peculiar category. These are first the Banque de 
| France, and then the Crédit Foncier. Although the 
jfunds of the Banaue de France come from the share- 
ei '| holders, it is a State institution, in so far as its Conseil 
Général includes a governor and two sub-governors 
} |nominated by the President, whereas the shareholders 
| ijonly elect the 15 régents and the three censeurs, and, 
| with hardly any exception, the régents and censeurs, 
\| although belonging to the world of finance, are officials 
jor heads of big industrial concerns, not bankers. The 
| discounting operations of the Banque de France, its 
| monopoly of note issue, give it a peculiar position. It 
receives deposit and current accounts, for which it pays 
no interest, and it is under an express obligation to 
Ht |take up Rentes when issued ; but not only is it subject 
to a larger measure of Government control even than 
the Crédit Foncier ; it does not seek, like most of the 
big Paris houses, to make profits by getting this or 
|that class of security taken up by its clients. The 
| Crédit Foncier, though a public limited company, is 
Strictly subject to State control, the governor and the 
two sub-governers being its nominees. It is mainly 
concerned with issuing loans on mortgage, loans to 
! | departments, communes, and public offices. Its annual 
i balance-sheet shows deposits and current accounts, but 
no commercial assets, which proves that the Crédit 
Foncier has, strictly speaking, nv direct relation to the 
| banks properly so called. 
| The big Paris banking houses, whether deposit banks 
or commercial—many combine both functions—are 
| absolutely free from State control. Generally speaking, 
| their directorates are quite distinct; the same 
|| names do not appear on several boards. This is true 
oi the Crédit Lyonnais,. the Comptoir National 
|“ =scompte, the Société Générale (for the development 
}| of commerce and industry), the Crédit Industriel et 
|| Commerciel, and the Banque de Paris et des Pays Bas, 
i? ~ only the most outstanding of the big banks. 
‘tthe same time, these different houses, while compet- 
pang very much the same class of business, are 
p a bree working together instead of indulg- 
| ee abortive and expensive competition. Their 
| the mutual relations are, of course, concealed from 
| 2¢ public eye, but it is clear that in the case of many im- 
| } — issues there have been understandings between 
| an case of the Russian loan, for example, the 
ae ; ouses formed a sort of syndicat de garantie, 
ally bel; fn the shares in an agreed ratio. It is gener- 
7 Yetlieved that the Banque de Paris et des Pays 
the others, does not place securities for its 
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as, unlike 
clients, 
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_ There are certain exceptions, too, as regards the 


i! inde ita . : i 
on of = directorates. For instance, in the 
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Crosnier case, where the Société Générale was in- 
volved to the extent of several millions, and likely to be 
very much hampered thereby, the Banque de Paris 
came to its aid. Whether or no a mutual relation of 
protection on the one hand and gratitude on the other 
was thus established, the Société Générale certainly 
showed itself active in placing the securities in which 
the Banque de Paris was interested, as it could do 
to great effect owing to the very large number of its 
branches. Anyhow, among the directors of the Société 
Générale there are two—one being the chairman—who 
are also on the board of the Banque de Paris et des 
Pays Bas, a fact which, however, can hardly amount 
to anything like control. It is said that the Soci¢té 
Générale is now acting quite independently. Certainly 
the rapid and equal expansion of the banks seems to 
suggest that they are independent ; many of them are in 
open competition, opening new branches in a locality as 
soon as another bank has opened one. The Banque de 
France is a serious rival to the other big houses, 
especially as a commercial discounting centre. It has 


villes rattachées. In a year its profit-bearing transac- 
tions amount to close on 36 miliiards of francs, includ- 
ing 19 milliards of discounts, 5} milliards of advances, 
and 345 millions of deposits and current accounts. The 
deposits of the Crédit Foncier total but 84 millions, and 
hardly vary from year to year, but its real position is 
not gauged by this, but by the 2,368 millions of mort- 
gage and the 2,295 millions of communal loans. The 
progress of the other big banks is the more striking 
from their comparative youth. 


dates from 1850; it was reconstituted in 188g as the 
Comptoir National d’Escompte. The Crédit Industriel 
et Commercial was founded in 1859; the Crédit Lyon- 
nais in 1863; the Société Générale in 1864; 
the Banque de Paris et des Pays Bas _ in 


as late as 1904, has rapidly risen to a good position. 
318 millions of deposits, 259 millions of commercial 
assets, 106 millions of reserve, advances and expenses, 
and 146 millions of current accounts. In 1909 the cor- 


responding totals were 654, 876, 245, and 448 million 


the deposits are over 709 millions, commercial assets 





39 branch establishments, 67 official centres, and 363 


The earliest, the Comptoir d’Escompte de Paris, 


1872. Even the Banque d’Union Parisienne, founded 


In 1897 the Comptoir National d’Escompte had but 


francs, and according to the latest published accounts 


1,038 millions, reserve, advances and expenses 258 mil- 
lions, and current accounts 643 millions. The Crédit 
Industriel’s deposits in the same period have risen 
from 56 to 119 millions; assets from 57 to 143 millions ; 
reserve, &c., from 33 to 76 millions. The deposits of 
the Crédit Lyonnais amounted to 447 millions in 1897, 
and have now risen to 883 millions; assets have risen 
from 564 to 1,500 millions, current accounts from 525 
to over 1,265 millions. In the Société Générale 
deposits have risen between 1893 and 1913 from 287 
to 625 millions; commercial assets from 208 to go4 
millions; current accounts from 192 to 994 millions. 
The figures for the Banque de Paris are not strictly 
comparable. Most of these banks carry on Bourse as 
well as banking operations, and the carry-over is more 
and more in their hands. 

Many banks, e.g., the Banque de Paris et des Pays 
Bas and the Banque de |’Union Parisienne, aim at en- 
couraging industry and supplying capital to new under- 
takings. The Crédit Lyonnais, on the other hand, does 
this less and less, and herein lies the distinct’on be- 
tween a purely deposit bank and a commercial bank, 
though the latter’s commercial and industrial activities 
d» not prevent it carrying on ordinary banking busi- 
ness. Sometimes, as in the case of the Banque de 
Paris, they find it advantageous to act with a purely 
credit bank with which they can place their paper. It 
has acquired a controlling interest in a bank at Lyons, 
which, though formerly of secondary rank, is rising 
into importance, and spreading all over France a net- 
work of branches which will bring it into limited but 
effective competition with the multiple agencies of the 
big credit houses. 

The scope of the credit establishments which do not 
engage in commercial affa'rs was defined by M. 
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Germain, former director of the Crédit Lyonnais, who, | tion. Thanks to its consistent 
























in a statement issued in 1882, limited it, to some people’s | 
surprise, to deposits and discounting, and excluded any ; 
share in limited joint-stock companies and industrial 
undertakings. Into this category there fall the Créd‘t' 
Lyonnais itself, the Comptoir National d’Escompte, the’ 
Société Générale de Commerce, and the Société de) 
Crédit Industriel et Commercial. The last-named has a 
lat ge number of branches in Paris, but none outside ; all | 
the others havé hundreds of branches. That they are of ; 
immense service to the trade, &c., of the country goes: 
without saying. As their clients tend to come to them 
for advice on investments, their influence where a loan 
is issued is very powerful, even if not directly exer- 
cised. They have been accused of encourag’ng the. 
floating of indifferent securities, but in such accusations | 
there is a large measure of exaggeration. It is not 
to the interest of the banks to get their clients to take 
up investments for which they will afterwards be 
blamed, though, of course, their advice must be. 
directed to some extent by an eye to their own profit. 





FURNESS IRON AND STEEL COMPANIFS. 


THREE of the companies managed by the late Lord 
Furness up to the time of his death have published their 
reports recently, and all of them show that they have 
participated in the greater prosperity of the iron and 
steel trade of the North-East Coast, though in varying 
degrees. The three companies are the South Durham 
Steel and Iron, Weardale Steel, and Cargo Fleet Iron. 
The first two have raised their dividends. The South 
Durham Company has been very successful indeed in 
the last few years, but the Cargo Fleet Company has 
not paid any dividends at all in the past seven years. 
The great fluctuation in the ‘profits of all three may 
be seen from the following summary :— 


Sours Duryam Steer and Iron. 


| Carry 








Gross | Deprecia- Net . -. |Forward, 
Profits. | tion. Profits. | Pref. Div. | Ord. Div, | Reserve, 

&e. 

Soo te £ £ % £1% £ 
1906-7 125,383 40,000 18,000 | 6 | 3500] 10 | + 13,328 
1907-8 55.164 3:00 33,776 | 1 6} 17,00} 5})— 1,74 
82,967 3.739 3460 | 18;00] 6] 17,00} 5|/— 870 
1909 10 83,941 30.060 37.520 18,000} 61 17,00] 5/+ 2,02 
1910-1] 140,430 45,000 78.69) | 18000} 6} 35000}10}+ 690 
1911-12 210.773 50,00 | 145.362 | 18000} 6] 70,000} 20] + 5,362 
1912-13 5029-5 | 300,000 | 206654 18600 | 6 | 87.500} 5}+ 3,235 





Waarpae Street, Coat, and Coxe. 










Gross |Deprecia-| Net 











Ca 
Profits. tion. Profits. Pref. Ord. Def. Ord. Penmadl 
£ £ £1%| £1%| £ 
50,000 72.175 | 40400 2‘,500 }:0°+4)+ 8,674 
50,000 632 







40,000 

20.000 34.059 | 30000 
35,000 
40 000 
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Carco Fieet Iron. 











Gress | Deprecia- | Deb. Int., Net Carried 
Profits. tion. &e. Pr fit. | Forward. 
£ £ £ Bees 





1906-7 .. 96,597 20,000 48,772 24,368 27,825 
1937-8 .. 2,294 *12,525 65,529 |Dr.73,7 9 | Dr. 45,934 
1908-9 ..) 90303 nil 76,639 15.664 | Dr. $2,271 
1909-10 .. 87.807 pil 64,183 25,623 | Dr. 8,64? 
1910-11...) 100,348 30,000 59,129 11,220 2,573 
1911-124.) 104,873 50,000 51,380 1,493 4,06 > 
191213...’ 1242:9 60,000 46.052 18,167 22,732 
nn IE 


* On stock-in-trade only. 
The South Durham Company manufactures finished 
shipbuilding products, plates, and sections, and as it 
has been very favourably placed as regards its ability 
to manufacture cheaply by the purchase of large stocks 
of hematite iron at low prices before the present boom 
Started, this locking up of resources in pig-iron stocks 
has not adversely affected the company’s financial posi- 
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licy of writ; 
its assets, the book value of Sas hed ac taal Sony 
lower than it was seven years ago. nti 
(£650,000) and debentures (£300,000) 
and its reserve funds are the same at £150,000: craa 
tors are only £50,000 higher, ins et 


ors this being the ont 
liability which has been increased to enable the at 
\ 


pany to carry the £200,000 additional stock-in-trag 
the balance having been provided entirely by il 
reinvestment of profits. ao 
With the example of the South Durha 
before them we would have thought that sharcholde, | 
in the Cargo Fleet Iron Company would regard with] 
satisfaction the placing of £60,000 to dep 


m Company | 


: 7 F TeCiation, || 
jand, if anything, would be disposed to criticise the| 
adding of £18,000 to the carry forward, which, per.| 


chance, might be used next year for other Purposes, 
Yet there appears to be much disappointment among 
some of them that no dividend has been declared just | 
because, on paper, profits are higher than they ean 
last year. In taking this view they can hardly have 
the financial history of the company in their minds. In 
the past seven years depreciation allowances average 
less than £25,000 per annum—a very meagre sum for 
a company whose assets stand in the balance-sheet at 
nearly £1,800,000. The amount allowed for deprecia- 
tion has only kept pace with the capital expenditure on| 
the works. The company has sold its shares in the| 
South Durham Steel Company, which stood in its|| 
balance-sheet at £106,933, and although it realised aj) 
profit on them, it would no doubt have done better | 
had it been able to keep them. The stock-in-trade has || 
declined continuously, though it is not possible to say 
whether this represents a falling off in business or is 
caused by a desire to show as favourable a position as 
possible at the end of the year. The company has 
nearly £900,000 outstanding on debentures, more 
than was outstanding seven years ago, although there 
was then a bank loan of £200,000. The directors are 
under obligation to redeem the debentures anoually. 
During the year the purchases for sinking fund have 
been in excess of the amounts necessary under the 
terms of the debentures, and the wisdom of this course 
is open to doubt, as the company’s cash in hand is 
very low. A single glance at the balance-sheet ought 
to convince any shareholder that the distribution of any 
sum in dividends would simply have to be replaced by 
borrowing, and the chairman should have no difficulty 
in quashing the most unwise demands of a portion 0! 
the shareholders. 


The Weardale Company, whose capital is little more 
than one-half that of the Cargo Fleet Company, sets 
aside £40,000 for depreciation out of the years 
profits, and this year the ‘‘ reserve account for depre- 
ciation,’? which has been accumulated on the credit 
side of the balance-sheet, nothing being written of 
the assets, is split up by taking £250,000 over for the 
purpose of writing down, leaving £85,000 as a reserve 
account, which, as it is invested in the business, 
really in the nature of extra depreciation. It would 
seem as if the directors of the Weardale Company 
have not so much faith in the future of the Carg° 
Fleet Iron Company as they had a few years ago a 
between 1907 and 1910 they reduced their holding © 
ordinary shares in that company from 242,288 . 
118,364, at which figure it has since remained constan® | 
The Weardale Company’s balance-sheet, however, does | 
not show any over-surplus of cash, the company having 
employed its working capital in purchasing oT 
4 per cent. debenture stock, which it does not til | 
but holds as an investment. 


| 
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| raised the export duty on petroleum, imposed an export 


| President Wilson’s warnings by a manceuvre which 
ai be interpreted either as an open defiance or as an 


| predecessor 
\| alrea noe : 
| to itself executive and judicial power, and that it was a 
‘| hotbed of Carranzist intrigue. | 
| there may conceivably be some truth ; the first is as yet 


‘elected by the people ; the new one, though the elections 
'| were not invalidated by the circumstance that no votes 
‘| were cast, can hardly be called representative. Ac- 
‘| cording to the correspondent of a German paper, there 
| were no contests, all the candidates being nominated by 





{ 


| 2 ep 
attempt to prep be ae 
|The Mexican Congress, elected on October 26th, was 


| coened by him on Thursday with a Message, in which 
ie - ; 6 ° ° ; . ‘ 
ne attempted to vindicate his action in dissolving its 


‘were no elections at all, and all the members elected 


'to the Presidential contest, the 
states that he visited more than a dozen polling stations 
‘in the capital, and only met a single voter. 
| Huerta, however, confidently declares that ‘‘ there will 
‘| be no intervention,’’ and has ostentatiously manifested 


| their Government. 
| Wilson ; and a possible course is to blockade the ports 
'on both coasts, for which a sufficient naval force is at 
| hand, and to cut off the main supply of revenue by col- 
lecting the Customs duties. 
}cipitate an ugly crisis in 


November 22, 1913.}] 
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Notes on Business and Finance. 
























Suspense in Mexico.—General Huerta has replied to 


are the way for a dignified retirement. 


(9 Maderist body) on the grounds he had 
dy alleged, viz., that it had attempted to arrogate 


In the second charge 


unjustified by any information published in Europe. 
Moreover, the old Congress was, at least ostensibly, 


the Provisional Government. In half the States there 


are ‘‘ Huertist,’’ except ten ‘‘ Catholics,’’ who are also 
avowed supporters of the Provisional Government. As 
same correspondent 


General 


his respect and consideration for Americans and for 
The next move lies with President 


But that would pre- 
Mexico City. General 
Huerta is in dire financial straits already; he has 


| duty on raw cotton, and increased the internal revenue 





taxes on alcoho! and tobacco. Further complications, 
however, have been introduced by General Carranza’s 
intimation that he will not tolerate American inter- 
ference, and will ‘‘ pacify ’’ the country if he is only 
allowed to obtain arms freely from the United States ; 
and also by the massacre of Federal troops at Ciudad 
Victoria, and by the extension of the revolt to the oil 
regions of Vera Cruz, where there has hitherto been 
utle or no disturbance. Moreover, it is reported that 


|General Carranza proposes to interrupt the Tehuan- 
tepec railroad—a route in which British and American 


mterests are intermingled with those of the Federal 
Government—though he can only do so by sending 
emissaries by foreign steamers or over Federal rail- 
Ways to raise a local insurrection. Foreign residents 
are either preparing to defend themselves or withdraw- 
ing to the coast ports, where European and American 
warships will protect them. All foreign interests are 
eng drawn into combination, probably against both 
the rival forces in the civil war. Lord Cowdray’s com- 
prehensive denial of all the reports tending to repre- 
sent his enterprises as supporting General Huerta’s 
Government should effectively facilitate Anglo-Ameri- 
fan co-operation, and dispose of the absurd theory, 
Which looks like an American inference from the re- 
ports generated by the Marconi ‘‘ scandals,”’ that the 
civil war is the outcome of a conflict between Messrs 
Pearsons and the Standard Oil Corporation. 


zeae for the Rubber Rise.—The price of raw 
r this week (writes a correspondent) reached 2s 6d 
oon the _Mincing Lane auctions, and some of the 
an. Bremen was sold for very nearly 3s per Ib. 
aa mer compares with the recent figure of a florin, 
a st as at that time the market was steeped in 
oes of it we nothing but continued depression in 
ing bic ), SO now, On the recovery, optimism is talk- 
§ big things concerning further improvement in the 
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The difference that the rise of 6d per Ib in the 

material has made to the market in the shares is re- 

markable. Jobbers were galvanised into activity of the 

noisy order, without which it seems impossible to start 

a recovery in rubber shares. It might have been sup- 

posed from the excitement witnessed in the middle of 

the week that the world and his wife were again buying 

rubber shares. Prices mounted gaily, and some of the 

outside descriptions, which of late have been difficult 

to sell, suddenly became equally hard to buy. The 

complexion of the whole market was altered, and those 

concerned in this section found that business did 

actually return to some extent, although by no means 

in the proportions which might have been supposed 

from a survey of the quite substantial movements from 

day today. The root reason for the recovery is, natur- 

ally, the rise in the price of the product—due in some 

measure to a reappearance of American buyers, who 

for some time past have been holding-off the open 

auctions in Mincing Lane. Within the past few weeks 

it became whispered that forward sales were being 

made by a few of the best companies, at prices 3d or 

4d per Ib above that quoted in the newspapers; and 

although this method of selling is frowned upon by 

many who profess to have the interest of the whole 

industry closely at heart, it has its effect, even if in- 

directly, upon the prices obtained at the auctions. 

Therefore, it is not surprising that half-a-crown per Ib 

should have been obtained with greater readiness than 

usual, and the goo tons of rubber were absorbed with- 

out difficulty. At the Antwerp sales, on Wednesday 

morning, the brokers in that centre cabled to London 

that practically everything offered had been taken, and 

at good prices, which was, of course, interpreted as a 

bull point, seeing how languidly certain of the Dutch 

sales have recently proceeded. The bears of rubber 
shares in the London market accordingly made renewed 
efforts to cover their tracks, and prices were run up 
in rapid fashion. Nor was it until the evening of 
Wednesday that any reaction occurred to cool the 
ardour of the fresh army of bulls who had come 
tumbling in on the indications of the rubber market 
being about to start upon a new upward career. The 
forward selling of rubber by some of the companies 
—already mentioned—occurred at the same time as the 
investment of substantial sums of money in certain of 
the best-class rubber shares. While the market re- 
mained dull, this had no effect upon prices, although 
the would-be buyers found that even then, they had no 
little trouble in satisfying all their requirements at any- 
thing like the quoted prices. Investments have been 
made in shares of the type which may be called strictly 
investment, but the rally in the market found quickest 
reflection in such things as are most popular for their 
freedom of dealings, afid in which, therefore, the largest 
bear account existed. At the same time, the invest- 
ment shares also rose from 2s 6d to 10s per share. 
Nor did this improvement tempt much stock to market, 
although the previous buyers saw handsome profits 
upon their bold purchases. This week the buying 
back by bears has been supplemented by further in- 
vestment purchases on behalf of several leading groups 
in the City, who considered that the time had come for 
taking a hand again, not so much in the so-called 
‘‘leaders,’’ but in those companies which, capitalised 
at a moderate cost per acre, stand to reap the full 
advantage of this when their areas come into complete 
bearing, and which can yield excellent returns with the 
price of the produce standing anything between 2s 6d 
and 3s per lb. Buying of this sort do¢s not influence 
the carry-over market, because the people take up their 
shares and hold them for dividends. The ifivestors 
accordingly are more or less indifferent to the price of 
rubber rising or falling a few pence ; on the other hand, 
shares of the speculative type are sensitive to every 
change of a farthing, and so they are not recom- 
mended to the people who are buying for lock-up pur- 
poses. The shares of the older companies are capi- 
talised at comparatively high prices, taking the planted 
acre as the standard, and therefore carry more risk 
than do the others. 
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the head-office manager of the London County and 
Westminster Bank, has just issued a little pamphlet of 
eight pages (Effingham Wilson. Price 6d) on the 
Funded Debt, and the means which are employed for 
its reduction in time of peace. The debt reached its 
lowest point since the Napoleonic wars on March 31, 
1899, just before the Boer War, when it stood at 635 
millions. In consequence of the Boer War it rose to 
796 millions in 1905, and by a series of reductions un- 
exampled in our financial history it was brought down 
to 711 millions on March 31st of the present year. The 
largest purchase made on behalf of the Sinking Funds 
was 15 millions, in 1908, but in the following year, and 
again last year, over 12 millions of debt were cancelled. 
On the other hand, as we are reminded by the valuable 
tables which Mr Barthorpe has appended, between 
1898 and 1913 the total Local Loans current rose from 
38 to 72 millions, and the total Irish Land stock current 
rose from 3 to 84 millions. We do not compare these 
stocks with the burden of the deadweight debt ; but 
they are formidable competitors with the higher-priced 
security. Another very important feature, lost sight of 
by Mr Barthorpe, which we commend to him for con- 
sideration if he revises his pamphlet, is the Loans for 
Works, which go to nullify the operation of any 
Sinking Fund. Our own view is that so-called capital 
outlay of this description should be severely restricted 
to reproductive undertakings, or undertakings which 
ought to be reproductive, such as telephones and tele- 
graphs. Mr Barthorpe shows that the price of Consols 
fell between r900 and 1904 from 108 to 86, between 
1904 and 1909 from 86 to 84, and between 1909 and 
1913 from 84 to 75. This last fall may be ascribed to 
international causes, which have affected all gilt-edgei 
securities. If the City will take an intelligent interest in 
the national credit, much good may result. What is 
really needed is a perception that the only real sinking 
fund is a surplus of national income over national ex- 
penditure applied to the cancellation of debt, and the 
proper way to maintain or increase this surplus is by a 
severe criticism and curtailment of expenditure. 


Postal Unrest.— On Wednesday the Postmaster- 
General received a deputation of the National Joint Com- 
mittee of the Postal and Telegraph Service (now 
represented by a common association), and _ replied 
to representations made to him on behalf of the 
staff on the Holt Report. The Holt Committee, 
appointed in April, 1912, to inquire into the wages and 
conditions.of employment, sat from May in that year till 
July, 1913, and went exhaustively into the claims put 
forward on behalf of the staff. Matters already dealt 
with by the Hobhouse Committee in 1907 were not 
therefore excluded from further consideration. Every 
facility was afforded to members of the service, both of 
attending the meetings of the Committee, and giving 
evidence before it. Although when the Report appeared 
it recommended improvements in pay and conditions of 
service which would raise the expenditure of the depart- 
ment by over a million annually, the Postmen’s Federa- 
tion declared in favour of a strike policy, despite the 
fact that the practical security of tenure enjoyed by 
Government servants is always held to connote absten- 
tion from such action, and threatened a strike at Christ- 
mas. While objecting to many of the detailed sugges- 
tions of the Report, their principal point was that the 
cost of living had risen over 13 per cent. since 1905 
(and that in that period the volume of Post Office busi- 
ness had increased enormously). They therefore re- 
quested an all-round rise in wages of 15 per cent. In 
their evidence, however, as the Report states, the staff, 
as a whole, were *‘ reluctant to found their claim to in- 
creased wages mainly on the cost of living, not only 
because the amount of the claims put forward could not 
be justified by any actual increase in the cost of living, 
but also because the acceptance of this principle would 


involve a reduction of wages upon a fall in the cost of | price, and it is now proposed to distribute 4 
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Consols and the Sinking Fund.—Mr F. J. Barthorpe, | taxpayer. Nor did the evidence 
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taken ; 

fication for the claim for higher een: ‘a 

states, “‘ in spite of several challenges to the © Report! 
on behalf of the staff, no evidence was adduced 1} 
port the proposition that Post Office servants 5 . Supe 
disadvantage in the matter of wages as com “ :. = | 
persons engaged in other occupations, Menus wil 
evidence shows clearly that with the €xception i, the 
of the more highly skilled branches of the en in “J 
department during periods of abnormal expeaee 
work, there is no difficulty in recruiting ml 


a Sufficient | 
number of persons competent for the duties they han 
to perform.’’ Far from being at any disadvantage al 


comparison with skilled labour in othér branches of 

ployment, Post Office servants enjoy a securit he 
tenure which is sometimes interpreted by themes - | 
a vested interest of the most pronounced character, | 
The modification of the Report’s proposals which aa 
Mr Samuel announced, the Government have decided 
to make are all in the direction of meeting reasonabl | 
complaint. The longer hours recommended te the | 
Committee are not to be enforced ; the scales of pay | 
enjoyed by men now in the service are not to be | 
prejudiced by any changes made ; the question of meal, 
relief is dropped. The pay of auxiliary postmen js not | 
to be reduced, and men below 35s in London and 1s. 
elsewhere are to receive increments at once, instead of | 
within a stated term as suggested by the Report. | 
These concessions will raise the annual charge by | 
£250,000, and add some £700,000 to the first vear’s| 
bill. It is to be hoped that the union will take 4. 
reasonable view of the position after the careful con-/| 
sideration which they have wisely decided to give to| 
Mr Samuel’s statement. Hitherto they have shown al 


tendency to forget that Government employment carries|) 


responsibilities as well as benefits. Their grievances’! 
are certainly not of a kind to induce the public to take al| 
lenient view of anything so inconvenient as a_postal]) 
strike, should they be so ill-advised as to proceed to 
extremities. 


| 

The Castner-Kellner Report.—The profits of the| 
Castner-Kellner Alkali Company reached high water|) 
mark in 1911, and at the annyal meeting in that year) 
the chairman wisely cautioned the shareholders against |i 
the optimistic assumption that profits would neces-|| 
sarily continue on the upward grade. This caution) 
was timely, for the accounts a year ago showed a slight | 
decline, and the report issued this week for the year), 
ended September 30, 1913, records another small decline || 
in profits of nearly £5,000. But the figure is stil 
well above the level of any except the past two years, | 
as will be seen from the following summary of results :-— 


Renewal Reserve 
Debenture and and 

Interest, Depre- Carry si 
Profit. &e. ciation. Forward. Dividend. 
£ £ £ £ £ % 
1902 .... €8,319 .. 10,956 .. 15,000 .. 15,063 .. 27,000.. 6 
1903.... 59,072 .. 10,509 .. 15,000 .. 6,563 .. 27,000.. & 
1905 ..... 52,358 .. 10,153 .. 23,205 .. 1,000 .. 18,000.. 4 
1906 .... 68,847 .. 10,097 .. 30,000... 1,750 .. 27,00.. 6 
1907 .... 116,754 .. 9,697 .. 45,910 .. 7,147 .. 54,000... 12 
1908 .... 115,528 .. 9,443 .. 31,386 .. 18,449 .. 56,250 .. : 
1909 .... 134,154 .. 9,313 .. 35,000 .. 26,841 .. 63,000 .. ; 
1910 .... 164,554 .. 8,986 .. 52,500 .. 44,318 .. 78,750 it 

191] .... 178,853 .. 8,789 .. 32,500 .. 47,564 .. 90,000 .. 
1912 .... 177,063 .. 8,682 .. 32,500 .. 45,880 .. 90,000... . 

1913 .... 172,348 .. 8,372 .. 32,500 .. 29,382 ..106,0% .. 


The payment of a three months’ dividend on the new 
shares (5s paid) absorbs £844, and the ordinary divi- 
dend rate is raised from 20 to 22} per cent. This ac 
vance is made possible by a reduction of £25,000, 
the allocation to general reserve, and £17,455 }5 anes 
forward, as against £10,603 a year ago. S eae 
holders, from their own point of view, have le 
to be more than pleased with the past year. For “5 
May 50,000 new shares were issued to them at £ 


hi , i low the market 
premium, which was appreciably be bonus [0 


living."’ As Mr Samuel told the deputation, the argu- | them by the payment of ros per share, to be satts 
mént from increased business is fallacious. The profits }-by the issue at par of one fully paid share mf 


of the Post Office belong not to the staff, but to the of every two shares held. The directors recom 











————— ee . 
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eral reserve fund and a part of the premium 
the recent issue should be applied to this purpose. 
oad ration will raise the share capital of the com- 
7. . $750,000. The creation of paper capital at 
gr when profits are declining may meet with some 
a ra but the directors have for many years fol- 
ea a conservative policy. A very large proportion of 
i was set aside year by year (as will be seen from 
* table given above, and the accumulation of high 
Stil which has kept the dividends down, fully 
resales ‘the present move. That the balance-sheet is 
a ‘ll be seen from the following analysis :— 


that the ge 


strong W 


ILITIES. ASSETS. 
Sen. Inc. “a = Inc. or ra 
£ 


“tal .. 462,500 .. + 12,500) Purchase of 
ae... 188,168 .. — _4,656| patents, lands, 
rem. act. 36,864... + 56,864 uildings, ‘ 
Shar nates rs we. 959,015..— 2,985) _ machinery,&c. 972,935 .. + 235,855 
oe in Purchase of Alu- 
i eae 28,951 .. + 28,951; miniumCo.... nil .. — 189,492 
Unclaimed divs. 172 ...— 70| Debtors ........ 45,236 .. + 4,067 
» generve 322.300 cal 32,500 Stocks......... . 51,097... + 5,497 
General reserve 177, .. + 0 | Reserve invest- 
134,079 .. — 13,774;  ments........ 177,500 .. + 47,500 
Profit and loss Other invest- 
a 40,712 .. — 14,539 
Office furniture 520 .. + 140 


Gade : 60 ssweede 119,456 .. + 51,261 
Bills receivable 2,293 ..— 3,457 


| otal... 1,409,749 .. + 136,832 











le 


Total .....- 1,409,749 .. + 136,832 


At September 30, 1912, the purchase of patents—-to 
which the company owes its prosperity—stood at the 
original figure of £125,000. This year, unfortunately, 
the directors have included this item along with plant, 
machinery, land, buildings, &c. The matter is a small 
one, but it is difficult to see what is gained by it, and 
anything which makes it more difficult for the share- 
holder to ascertain the real position should be dis- 
couraged. The total assets have risen in the last seven 
years from £843,009 to 41,409,749, during which time 
cash and investments have risen from £27,000 to nearly 
£297,000, whereas, until this year there has been no 
increase of capital. In extenuation of this year’s fall in 
profits it must be remembered that fuel has cost more, 
while the price of the company’s products has fallen. 
Judging from the past history of the company, share- 
holders may face a possible trade decline’ with con- 
fidence. At the increased dividend rate the ordinary 
shares, now quoted at 374, yield roughly £5 16s per 
cent. This is a fair return considering the well- 
established position of the company. 





Steel Trade Rebates.—A correspondent writes :—To 
those who have been in touch with the recent course 
of business in the steel trade no surprise will have been 
occasioned by the announcement that so far as the 
Clyde district is concerned the much-discussed rebate 
of 5s per ton to consumers who confined their pur- 
chases to the material of the associated makers has 
been abandoned. At the same time, the prices of 
plates, angles, and bars have been reduced by 10s 
per ton, making the quotations now as follows :— 
Ship plates, £6 7s 6d; angles, £6; and bars £7 per 
ton—all less 5 per cent. for Clyde delivery or equal. 
This is the fourth reduction of similar amount inti- 
mated since the early part of August. It reduces sub- 
stantially the difference between domestic producers’ 
Prices and those of the importers of Continental 
material, although it remains to be seen whether the 
latter will not meet the new situation by a further cut 
in prices. The suspension of the rebate system will 
claim most attention, particularly as it is hoped or 
feared, as the case may be, that it is but the fore- 
runner of a corresponding step by the North-East of 
England and Midland Steelmakers’ Associations. It is 
interesting to recall that the rebate was inaugurated 
almost exactly two years ago, after prolonged discus- 
the & The idea originated with a director of one of 
t in ottish steel-making companies, and he submitted 

in the first instance to his fellow-members of the 
“tay Steelmakers’ Association. They accepted it 
new occ US, possibly owing to the fact that the 
all & eape if successful, would dispose once and for 
tralberye merchant or middleman, who in times of keen 

Petition was a thorn in the flesh of domestic pro- 
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ducers by holding open the door for the entry of foreign 
material. In addition, the merchant was often able 
to hamper, if not entirely frustrate, the efforts of pro- 
ducers to obtain an advance in prices by supplying con- 
sumers at prices under the advanced official minimum 
with material which he had purchased some time previ- 
ously. A circular which was issued on October 13, 
I9II, was signed by 23 firms, and later two others, 
whose attitude had previously been doubtful, accorded 
their adhesion. The material upon which the rebate 
was to be paid was set out in the schedule as ship, 
bridge, and tank quality plates, welding and flanging 
quality plates, if not for boilers, js in and up, angles, 
tees, channels, flats, rounds and squzres, stay bars, 
bulb angles, bulb tees, plain bulbs, and Z ends. The 
rebate of 5s per ton on such material was to be paid 
quarterly, if accompanied by a declaration that the 
consumer had not either directly or indirectly, as princi- 
pals or agents, purchased any of the specified material 
for consumption within Scotland or Relfast manufac- 
tured by other than the makers named in the circular, 
nor received any of the specified material manufactured 
by other than the makers named—except against con- 
tracts made prior to the date of the circular. From the 
first the scheme met with the strenuous opposition of 
Scottish consumers and merchants. To begin with, 
no more than ro per cent. of the material bought bore 
the rebate, and even at the best it was estimated that 
fully 50 per cent. of the business was carried through 
outside of the rebate scheme. The shipbuilders were 
particularly strenuous in their opposition, maintaining 
that the agreement severely restricted their power of 
competition. A conference was held between repre- 
sentatives of the shipbuilders and the steel makers, but 
without avail, and the scheme dragged along, main- 
tained by the ready support which it met with from 
consumers in England, who had been accustomed to 
buy direct from the local makers and not through mer- 
chants. As in the case of all such agreements, the real 
test came when trade was on the wane, although even 
during the height of the activity complaint was made 
that the scheme was not working smoothly, inasmuch 
as the associated steelmakers were unable to keep pace 
with their contract obligations, while consumers, on the 
other hand, were prevented by the terms of the agree- 
ment from making good the deficiency by buying im- 
ported material. When, however, competition in 
manufactured iron and steel, and in the shipbuilding 
industry, became acute, consumers found that it was 
impossible to adhere to the strict letter of the agree- 
ment, while, on the other hand, the associated steel- 
makers found that they were unable to compete with 
imported material on the basis of their schedule prices, 
and that customers who had perforce to resile from 
the rebate agreement thereafter confined their pur- 
chases as much as possible to material which was not 
subject thereto. This most recent development is an 
important one in the history of the steel trade, as 
should the rebate now be abandoned by the English 
makers as well as the Scottish, it is most unlikely that 
any attempt will be made to revive the scheme, at least 
for many years to come. 





Trust and Loan Company of Canada.—The steady 
increase in profits which has recently been enjoyed by 
the old-established Trust and Loan Company of Canada 
continued during the past half-year, although the ad- 
vance was very much less than in either of the two 
previous periods. Profits and appropriations in each 
half-year since March, 1910, are set forth below :— 





suato- | Special | Dividend. | Carry 


Half-year | Net | 








Ending. | tory Reserve. —————— For- 

S| Profits Reserve., dc. |Amount|R’te, ward. 

£ £ | £ si4! ¢ 

Mar. 31, 1910..| 31,406 9,703/ 8600| 16000| 8! 3, 
Sept.30, 1910 ..) 34,633 | 10,192} 3,250| 19,000; 8) 
Mar, 31, 1911 ..| 36,925 | 11,338| 8075| 19000) 8. 
Sept. 30,1911 ..| 49,641 | 16,571 7,725| 22000 8. 
Mar. 31, 1912 --| 50,735 | 7375 | 24,000 | 8 | 
Sept. 30, 1912 ..| 56,984 | 19,492 | 15014 | 24000 8 
Mar. 31,1913 ..| 61,869 | 21,934 | 15,862 | 24,000 8 | 
Sept. 30, 1913..| 62,183 | 22,091 | 13,697 | 27,000 9. 
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In each of the past three periods substantial sums, 
amounting to £12,989, £9,012, 412,197 have been 
written off the costs of the issue of new debenture 
stock out of profits, but in the most recent accounts 
only £1,500 is placed to special reserve compared with 
£6,850 in March. Thanks to this reduction, funds 
are sufficient for raising the dividend rate, which has 
stood at 8 per cent. for several years, to 9 per cent. 
The company’s finances have always been conducted 
on careful lines ; and although at the present time share- 
holders in every concern of this nature may feel some 
fears that their company may be heavily burdened with 
mortgages on over-valued land, the balance-sheet posi- 
tion, as set out below, should restore confidence :— 








LIABILITIES. ! ASSETS. 
Amount. Inc. or Dec. a. a 
£ £ 
Share capital .. 60°000.. 5 co uestbas 22,878 .. — 57,823 
Debentures .... 2,255,457 .. + 6,399 Investments (re- 
Debenture stock 741,039 .. 4 a <oueves we £82,438 .. — 8,531 
Interest accrued 37 + + ortgages, de 
Sanve _ .. supee .. + 33,433' tors in Canada 3,750,803 .. + 255,387 
Inc’me-tax acct. 5343 .. + 726' House property 4,811 .. mn 
Bills payable .. nil ..— 40000 Loans.......... 10,000 .. — 15,000 
Special reserve.. 105,000 .. + 15,000) Debtors in Lon- 
Improvements Bccdeinaces 262 ..— 150 
account...... 32,182 .. Suspense acc’nt 20,002 ..— 10,000 
S'ndry er‘ditors, Canadian offices 84,569... + 5,626 
Mie -vieewescae 19,264... + 3,254 
Revenue acct. 28,189 .. + 810 
Total ...... 4,175,766 .. + 169,509! Total ...... 4,175,766 .. + 169,509 
Statutory reserve fund investments amount to 
£282,438, all in gilt-edged or semi gilt-edged securi- 
ties. The total of the investments in Canada is about 


#,100,000 higher than last March at £3,649,516. The 
company’s debentures are now quoted at 93, at which 
they give a return of £4 6s per cent. The lowness 
of this yield shows the confidence felt in the excellent 
security behind the debentures. 


Armament Extravagance in Portugal.—The by- 
elections to the Portuguese Chamber last Sunday gave 
the ‘‘ Democratic ’’ Ministry of Senhor Affonso Costa 
an absolute majority, and he is thus empowered to 
proceed, if he chooses, with needed financial and social 
reforms. Of the 37 new members elected, 33 were 
Ministerialists—a gain of 16 to the party; of the other 
four, the ‘* Unionists,’’ led by Senhor Brito Camacho, 
and the ‘‘ Evolutionists,’’ a moderate group, obtained 
two apiece. The Ministerial strength in the Chamber 
(163 members) has thus risen from 53 to 86, and it 
will also have the support of 14 independent members, 
who have one representative in the Cabinet, Senhor da 
Silva, the Minister of Public Works. In the last years 
of the Parliamentary Monarchy, and during the be- 
ginnings of the Republic, the successive Governments 
have generally been unstable, owing to the sub-divi- 
sion of parties in the Cortes ; this weakness, apparently, 
is now at an end, and, in view of the failure of the 
latest Monarchist rising, the Ministry has now a toler- 
ably free hand. Unfortunately the sound finance which 
has at last reduced the debt and given the country a 
Budget surplus is to be accompanied with lavish ex- 
penditure on ‘‘ national defence,’’ which will insure that 
future savings shall merely go to the service of new 
loans. Speaking at Oporto, on November oth, exactly 
a week before the elections, Senhor Costa, after stat- 
ing that the surplus on next year’s Budget would 
be some 4,000,000 contos, or about £800,000, an- 
nounced that the Government intended to introduce a 
Bill for the reorganisation of the national defences, in- 
volving an expenditure of 70,000,000 contos, or about 
£.14,000,000. The war footing of the first line of the 
army would be increased to 150,000; a new dockyard 
would eventually be constructed at Lisbon, and a num- 
ber of warships built—three Dreadnoughts, © three 
cruisers, six destroyers, and three submarines. Provi- 
sionally, a beginning is to be made in the existing dock- 
yard with an expenditure on ‘‘certain units of the 
fleet’? of £118,000. Early this vear, it must be remem- 
bered, a modest programme of naval expansion’ was 
begun by the placing of orders with a group of arma- 
ment firms in Great Britain for small cruisers and sub- 
marines, at a cost of about £1,300,000, to be spread 
over three -years. Creusot, we suppose, will get 
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the benefit of the military expenditure, adh. 


capitalists that of the shipbuilding outlay - 
interest of Portugal herself, the iliary michee in the 
profitably be devoted to internal reforms. Ther ate 
been two bad harvests in succession, the experts mee | 
gone back since 1910, and the tariff, accordin ; ave 
Frankfurter Zeitung, makes Portuguese ey the | 
dearest in Europe, while the trade in important arti ie 
of food, such as fish, sugar, and oil, is controlled §, | 
‘“rings.’’ The middle and upper Classes, who col] "| 
tively have no great taxable capacity, are heavily bul 
dened by the new taxes on house rent, which a sid 
to be very unequal in their incidence, and to aan | 
for a good deal of the existing ‘‘ Monarchism.” and i| 
seems probable that additional revenue can only me ott 
by taxes on articles of common consumption: jin other | 
words, by new Customs or Excise duties. How much | 
better it would be to reform the tariff, as was promised | 
by some of those Republican emissaries who explained | 
their programme in London before the Monarchy was 
overthrown! The Portuguese Government, like some 
others, has yet to grasp the connection between at 
penditure, taxation, and credit. Investors in Portugal y 
and other over-loaned and over-armed countries should! 
study the history of previous compositions in intelligent 
anticipation of the future. 


British 











Hides and the Tanning Trade—A well-informed cor-| 
correspondent writes :—Matters seem rapidly ap- | 
proaching a crisis in the English hide trade, and unless | 
some agreement is come to before December 15th next} 
between the meat, hide, and leather trades, there will 
be a dislocation in the business which will cause| 
trouble. Shortly, what has led up to the present posi- 
tion is this: For many years past tanners have} 
suffered under an acute sense of grievance in regard 
to the way in which the hide markets and collectors, 
&c., have classified hides ; complaints have been general | 
that the selection, weight, and flaying have gradually | 
become worse. The competition for hides has been! 
so great, in fact, that even the more reputable markets | 
have had to lower their standards in this direction to || 
attract supplies. All sorts of tricks are alleged against 
the hide interests, and, if we may believe tanners, it || 
frequently happens that hides which are rejected as | 
firsts or seconds in one market are resalted, faked up, | 


i 
} 





‘ 





and are sent for sale to other markets. Steps were) 
taken a year or so ago by the Tanners’ Federation to|| 
bring the matter before the various meat and hide) 
trade federations. At first, some amount of sym- | 
pathy was shown to the tanners; of late, however, | 


meat and hide men appear to have taken the view that) 
the proposals put forward by the Tanners’ Federation 
are, in reality, an interference with their method of | 
conducting their business. Several meetings have beea } 
held in various parts of the country, and the proposals | 
put forward by the tanners have béen unanimously re- || 
jected. But the tanners seem determined to effect the ) 
reforms they have decided on, and in a recent letter) 
sent out to the trade by the chairman of their federa-) 
tion it is plainly stated that, after December 15th next, | 
over 75 per cent. of the users of market hides have | 
bound themselves not to buy any home-slaughtered | 
hides unless they are stamped with the federation) 
stamp, which will mean that those hides have been | 
weighed and classified by the inspectors, who will be 
appointed by, and under the control of, a local com: | 
mittee, composed of an equal number of hide oar | 
or butchers’ representatives, selling brokers, a 1 
tanners elected by their respective bodies. The | 
following are the official details of the federation | 
scheme :— | 
_ A district committee (framed as above) will appoint oi 
inspectors. ' . i} 

i ciate of 1d per hide will be made, half of which will tel 
paid by the tanner. that of | 

Every hide will be stamped with the market stamp, | 
the approved collection. 

Every hide will bear its selection stamp 

Fach hide will bear the Federation stamp T. ‘ 

Where there is no market within 30 miles of the 
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anyard | 
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itted to buy de-horned hides, sent to the 
eas their no slaughter, that butcher or 
within a radius of not more than 25 miles of the 
n arrival at the tanyard to be inspected 
n accordance with the Federation 
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and weighed by the tanner i 


| standard. 

In cases 0 
if the tanner 
submitted t 


f dispute as to the selection or weight of any hide 
or sellgc cannot agree), the hide or hides shall 
9 the local committee, whose decision shall be 
r paying the carriage of the hide or hides. Any 
complaint mist be made by the tanner within three days of the 


ides in his yard. 
receipt wd path show shall have a registered mark, and 
ony wane shall be advised of these marks. . 
. It ‘s claimed by the tanners that these regulations will 
Hout a stop to many abuses. They urge that when 
‘they pay high prices for their raw material they may at 
i icast have some assurance they will get what they pay 
‘for, and as an earnest of this they are willing to pay 
half of the expense for inspection, and, incidentally, 
«0 risk another advance in the price of hides. After 
‘all, they ask no more than what is taken as a matter 
of course in Glasgow, where the inspectorship system 
has worked for many years to the satisfaction of all 
concerned. Proper preservation, grading, trimming, 
and selection is also carefully followed out in the great 
|| meat packing plants in Chicago and in the River 
Plate, and consequently tanners feel safe in handling 
\hides from such sources. Foreign and also Canadian. 
hide dealers are supporting the British Tanners’ 
Federation in their efforts towards reform. Most of 
these bodies have promised not to take British hides 
after December 15th next unless they bear the federa- 
tion inspector’s stamp. At present there is every 
prospect of hides becoming scarcer and dearer ; tanners, 
therefore, seem quite justified in insisting on the above 
conditions, which simply mean that they expect to get 
exactly what they pay for—and no more. The ques- 
tion is creating an enormous amount of interest in the 
meat, hide, and leather industries. and there is no 
doubt the sooner it is settled the better, as buyers of 
hides and leather are quite unwilling to speculate 
under the existing unsettled conditions. 
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The Consular District of Riga.—The consular district 
of Riga includes the Baltic Provinces of Esthonia, 
Livonia, and Courland, along with the Provinces of 
Kovno, Vilna, ‘and Vitebsk, covering perhaps the most 
important timber and flax areas in the world. It in- 
cludes Riga, with a population of nearly half-a-million, 
Vilna 163,000, Libau 100,000, Dvinsk 72,000 and 
Vitebsk 66,000. The report just issued by Mr Consul 
Bosanquet is based largely on those of the Riga Bourse, 
which have already been used in the Economist. There 
is no doubt at all that if the Foreign Office were alive 
to the business importance of Riga and of this huge 
district to Bri\sh trade and shipping a Consul-General 
would have been appointed long ago. The contrast 
detween the activity of the German and Swedish Con- 
sular offices and our own is painful. It is not long 
since the British colony in Riga made an effort to 
obtain recognition ; but a gentleman sent from the Em- 
Sassy at St Petersburg reported unfavourably. And 
vet Riga is far the most important entrepét for British 
trade in Russia, and has been growing in a most extra- 
ordinary way. The recent remarkable expansion of 
>wedish trade on which this report comments is attri- 
buted in Riga largely to the activity of the Swedish 
consulate. According to the report, the value of 
Swedish exports to Riga rose between 1909 and 1911 
fit £314,000 to £600,000, those of Holland from 
£343,000 to 4,055,000, and those of Belgium from 
one to £710,000. The British figures are also 
£6 rm inarily good, as they rose from £4,550,000 to 
whe oe _These make a satisfactory comparison 
% Rin. Principal competitor, Germany, whose exports 
¢. 8% Mounted from £4,077,0co in 1909 to 
= tag in rgtt. There are also reports from our 
ship oo at Libau, Windau, and Pernau with the 
ene § and mercantile returns for these ports. The 

"age of shipping entering the Port of Libau during 


1912 was 954,093, against 973,749 in Igtit. Of this 





ne 
THE ECONOMIST 





1129 


total, 66,495 tons were British, against 63,685 in 1911. 
The total value of exports for last year was £7,208,348, 
of which £1,923,184 was represented by oats. The 
latter figure shows a drop of £388,623, compared with 
the previous year, which is attributed partly to a bad 
harvest and partly to the severe competition with the 
Argentine. The trade of Windau has shown a steady 
expansion during the last two years, imports having 
risen by nearly £400,000 to £2,958,402, and exports 
by £1,300,000 to £9,973,815. Of the exports, Great 
Britain took 30 per cent., Germany coming next with | 
21 per cent. Of the total exports, flax, hemp, &c., 
represented 24 millions, butter nearly 5 millions, and 
cereals over a million. The trade of Pernau showed a 
slight setback compared with 1911, partly because the 
output of wood goods from the forests was greatly cur- 
tailed by the exceptionally short and yhfavourable 
winter of 1911-12. Of the total exports, Great Britain 
took 67 per cent., against 60 per cent. in rgrr. 





Employment in October.—The percentage figures of 
unemployed for October compiled by the Labour 
Gazette are again a little higher than at this time last 
year, but show a slight improvement when compared 
with September. Trade unions with a net membership 
of 948,601 report that 20,857, or 2.2 per cent., of their 
members were unemployed at the end of October com- 
pared with 2.3 per cent. at the end of September this 
year, and 2.0 per cent. at the end of October, 1912. 
The percentages of unemployed for the last ten months 
are as follows :— 


End of— % | End of— % 
January......005. 22 SBRO cccccccecsee 19 ; 
February ........ 20 JULY cccccccsccee IF P 
BRE ccccccccse 3D | AREED enncee a. ae 
BEM iccccsccese 39" | ‘Sei ..ua 3 + 
BF ccccccccccee & October .......... 2 ; 


Compared with October, 1912, employment generally 
showed some falling off, especially in the pig-iron, iron 
and steel, and tinplate trades. As compared with 
September, 1913, employment at iron and steel works 
was a good deal better, but there was a further decline 
in the number of pig-iron furnaces in blast. Ship- 
building improved, especially in the repairing centres, 
but engineering showed little change. Coal mining 
was still active, and the textile trades, on the whole, re- 
mained unchanged. There was a seasonal decline in 
the building, wood-working, and brick industries, and 
a seasonal improvement in the printing trades. It is 
reported by the Labour Exchanges that there was a 
continuance in the demand in the shipbuilding trades, 
and in some districts in the building trades. A defici- 
ency in the supply of women was reported in cotton, 
linen, and clothing factories, and in laundries. The 
percentage of ‘‘ insured ’’ workpeople unemployed at 
the end of October was 3.6, compared with 3.4 at the 
end of September. Changes in rates of wages in 
October resulted in a decrease of £11,200 per week, 
affecting 211,000 workpeople ; the fall was principally 
due to lower prices in the mining and metal trades. 
During the month 79,859 workpeople were involved in 
trade disputes, and lost 1,007,400 working days, as 
compared with 1,449,800 in the previous month and 
301,000 in October, 1912. 
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Flaws in the Patents Act.—There is no doubt, writes 
a correspondent, that the ‘‘compulsory working ”’ 
section of the Patents Act of 1907 is too drastic, and 
that its harshness largely defeats its own object. It 
was designed to prevent patents being used merely as 
channels to cover the importation of foreign-made 
articles, instead of stimulating home industry. It is 
open to question whether industries in this country can 
ever be assisted by a patent system, but it is clear 
at all events that encouragement of industry is not the 
main object of such a system. The raison d’étre of 
patents is the necessity of granting to inventors a 
limited monopoly in order to stimulate invention. To 
attach onerous conditions to the grant of a patent is 
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to detract from the grant and injure the patentee, and | The New York, New Haven, and Hartford —; the 
i jus of the system, | general meeting last month of the New y Rei 
such a course is contrary to the genius of the sy 118 t ew York, New! 
and must ultimately interfere with its working. To'| Haven, and Hartford Railroad, the President, yi | 
declare a patent void in any case where a common | some confidence, told the shareholders that they had! 
informer can show that the subject-matter of the patent | a magnificent property, with the practical monopoly 
is being worked mainly or exclusively abroad and im- of transportation over the whole of New England, by. | 
ported into this country, is a cure which is that a combination of untoward, though he hoped tem. 
as bad as the disease, yet this is what our “ compulsory porary, circumstances might necessitate the reduction | 
working ’’ section does. The chief use to which the} of dividends to a 4 per cent. from an 8 per cent, | 
section has been put has been to enable foreign manu- basis. Since then further financial troubles have arisen, 
facturers who do not manufacture in this country, and | owing to the factious Opposition of a small minorin 
do not intend to do so, to get inconvenient British | of shareholders to the issue of the $67,000,000 6 al 
patents (often held by other foreigners) revoked, and | cent. 20-year convertible bonds, created partly to mac! 
then import their own goods freely; in other words, | the $40,000,000 short notes falling due on Decem.| 
the default of the patentee is punished by allowing ber 1st. Pending the tardy decision of the law courts! 
every foreign manufacturer to behave in a similar | as to the legality of the issue, a somewhat awkward| 
manner. It is only fair to say that this was not antici- | position arose as to how the obligations lalling due on 
pated at the time when the Act was passed. The Prime | December 1st were to be met. The situation was 
Minister of New Zealand warmly approved the measure | saved this week by a further issue by their bankers, 
at the Colonial Conference in 1907. Nevertheless, | Messrs J. P. Morgan and Co., Of $45,000,000 six! 
New Zealand (besides Australia) has profited by our months’ notes on a 6} per cent. basis, which could be! 
experience, and introduced amendments into its new | repaid, if desired, at a still shorter date, when the) 
Patents Act which recently came into force, dropping | legality of the issue of the $67,000,000 convertible 6 per| 
the remedy of revocation for non-working, and sub-| cent. bonds was approved. These six months’ notes) 
stituting a provision to the effect that where the | were sufficiently attractive both to induce some exis) 
patentee is shown to be in default in manufacturing, | ing holders of the notes maturing on December 1st to}! 
the patent may be put into abeyance, so that, while | exchange them, instead of requiring payment, and also! 
still valid against imported goods, it is void against | to cause finance houses who were not already holders’ 
home-made products; or, instead of this, a compul- to take fairly large lines of the new issue—an opera-| 
sory licence may be granted to anyone ready and | tion costly to the unfortunate company, but redounding| 
willing to manufacture in New Zealand. The advan-| to the credit of their bankers. | 
tage of this alternative provision is clear, for a licence spipenideipscinsideheninamienenipammnceeneen } 
preserves the patent rights and assists a bond fide] wey yosues in Ameteniess. — Our correspondent | 
manufacturer to make a market, besides remunerating writes :—An issue of 5,000,000f1 shares of the Nether-|| 
the patentee. On the other hand, revocation of the | jands Trading Society is announced, bringing up the| 
patent simply means that its monopoly value is | +5121 amount issued to 50,000,000fl out of a total autho-| 
destroyed, and with it the chance of making a market. rised amount of 60,000,000f]. It is further proposed] 
The public suffers, and the patentee turns his attention to obtain authority to increase the capital to| 
to other countries where he can get more liberal treat- »s.000,000f, The new shares now issued, which do} 
ment. The section has admittedly failed. ‘ Even its not share in the dividend for 1913, are offered to exist: | 
promoters, the Manchester Chamber of Commerce, ing shareholders at 145 per cent. in the proportion of 
admit that. But while they suggest eee ys still one new share for every nine old ones held. On the 
more drastic, more enlightened opinion is in favour , 
of relaxation. The Chartered Institute of Patent Agents 
have been invited by the Comptroller-General of the 
Patent Office to suggest amendments to our Patents 


news of the issue the old shares, which yesterday 
quoted about 169, fell about six points. The dividend 
Act, and they recommend (inter alia) altering our 
‘‘ compulsory working ’’ rules so as to bring them into 


for the past two years was 9} per cent., and for 1913 it) 
line with those of Australia and New Zealand. 





































is estimated at somewhere about this rate. The rights| 
on that basis are worth about 3} per cent. The pros 
pectus contains no information as to the purposes for 
which the money (roughly £600,000) is required. | 
£,00,000 in 6 per cent. cumulative preference shares of 
Arnold J. van den Bergh, Limited, wooden box mant- 
facturers and coopers, of Rotterdam, are offered for 
subscription at 100 per cent. (£1 equal to 12fl). The 
company pays 12} per cent. on its ordinary share 
capital of £80,000. 











Housing Loans to Local Authorities.—We have been 
supplied by the Local Government Board with the fol- 
lowing return, which shows, up to the end of October, 
1913, the amount of the loans sanctioned to urban and 
rural authorities for the purchase of land and erection 
of houses under Part III. of the Housing Act of 1890, 
since the passing of the Housing and Town Planning 
Act of 1909 :— 





. Prize-Money. — Now that public Associations _ 
beginning to support the demand of shipowners an) 
merchants for protection from naval officers cruising) 
































| Urban Anthori:ies. | Rural Authorities. Totals. in search of prize-money, the Admiralty is said oo 
: ne ; on : ; cj i thich will have 
is siSeod). €| = SBec. #) S cise | looking round for something whic 
a re ege8e ests 23: gs wet $8 Se3 et appearance without the reality of change. The London 
== 2° Ss 2 Sisswe Seas ‘ ; os 
5°32 ssl ee ce g S52 = eai\5 °Z2 38% s e5 correspondent of the Manchester Guardian states = 
% gi < g\E= Zi 3) < gz™2; 2 2 giz®s It is the intention of the Admiralty shortly to — al 
Be rie 2° 9 SE Rae ee ee as — — —— | abolition of the system of ate reed and to an he 
lan by which whatever sums might be acquired ir 
Y910 ......-0. | 12 | 108,128) 534) 2 | 520, .. | 14 208,648, 534] P ——: : active 
seis icas 19 | 90.234) 326/ 11 | 15,181) 8 | 39 (105415. 412 | Shall be distributed in due proportion over all ae opulat in i 
1912 .....-.... 44 | 405,928/ 1,950 23 66,786 | 354 | 67 (472,714 2,284 | service at the time. This is a change which will be po the 
1915 (to Oct. 31)\_58_| 325.3501 1452 |_37_| 159,597 715_| 95 | 484,947 2.167 | navy and is in the interests of the service as a whole. 


unhappy and unlikely event of a war in European waters 
prizes a the disposal al the officers and crews of destroyers a8 
light cruisers, if the present system were in force, W a 
anything dreamt of even in the palmiest days of the Orders 
Council, and the position would arise that while the main © 


From this it will be seen that in the nine months of the 

current year the rural authorities have doubled their ap- 

plications for loans, although those of the urban bodies 

have shrunk. The Board further had under considera- " ; 

tion on November rst loans to 46 urban authorities | &848ed ‘ the proper business of capturing or de solar 
. Rae ; . j enemy's fleet, and making no money t yf fortunes if 

amounting to £,370,828 ; and loans to 22 rural authori- | squadrons would be comfortably amassing a series © on the 


ties amounting to £45,983. There has thus been a | the easy and considerably less dangerous duty : preying aiievel 

marked increase in activity. But this is not all; for we | Private property afloat . orks > abolish the bounty syste™ 

learn that in the last three years 128,000 small houses | ‘Pt the Admiralty's proposal wi . and to distribute 
. . : : : | to pool, in effect, the proceeds of capture, 

condemned as insanitary have been made fit for habita- 


: . them over the fleet as a whole either as a bounty or 35 
tion at owners cost. pay. 
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| What the Admiralty proposes to do, therefore, is to 
ee mute a certainty for a lottery. War is to be made 
ae niary inducement for the whole Navy! If the 
¥ a of private property at sea is right we should 

rate thought it clear that the proceeds of this antique 
| institution should go into the Treasury in aid of taxes 
| or to relieve distress, or to compensate the British mer- 
| chants and shipowners whose vessels have been cap- 
sured bY the enemy’s cruisers. We can hardly believe 
| - 


that the information quoted can be correct. 








Consul-General at Smyrna for the district shows that 
| the sultana crop has proved to be a good deal in excess 
|| of the estimates, though the quality is inferior, and 
|| brokers who bought in advance at high pee ee 
| obliged to sell at a very small profit. The prices of 
|| figs have been about 10 per cent. higher than last sea- 
} son, but the percentage of high grades in the crop is 
| | cmall. The barley yield has been large, but the quality 
| 


| §myrna Crops.—The crop report of the Acting British 


;; below the usual level; the cotton crop is not expected 
|to be so large as last year, though the quality is quite 
good. The production of beans amounted to 31,000 
‘| tons, all of which has been marketed. 








| | fhe Stockholm Bourse.—There has been a good deal 
s| BBP | of Swedish stock ‘* lombarded ” abroad, but it is said 
| '\ that these loans have been lately reduced. This kind 
| of borrowing, which usually follows speculation and 
| || high prices in speculative stocks, constitutes a real 
| || danger, because Sweden is eventually compelled to 
| pay out gold in return. Fortunately, Swedish industry 
|| still flourishes, and the export trade is good ; but on 
| the Stockholm Bourse some brokers and jobbers have 
0 || got into difficulty, and there is little doubt that the 
+ \| prices of some fashionable stocks will fall further. Pro- 
it | vided, however, that there is nothing in the nature 
B® | ofa panic, the best informed people are confident that 
|| the new issues can be digested. 
| 
| 











| 
| 
i The Moratorium in Servia.—The financial conditions 
| ||in Servia may be inferred from a notice in the “ Board 
'of Trade Journal,” which reports from Belgrade that, by 
| |a Law passed by the Skupshtina on November r1th, the 

Moratorium has been further extended until January 30, 
|| 1914. Yet there are some who think that this has been 


— successful war for Servia. 
e 





| ||, Wills and Bequests.—The J/lustrated London News gives 
| | the following list of wills proved, with the amount of 
| 


personalty in each case :— 


| 
' 


| 


i 


ee £ 
Mr William Woodbridge Rees-Mogg, of Cholwell 
ely, Somerset.....cecees Senders ante aentosesees 82,773 


Mr Richard Child Heath, of Myton Grange, Warwick .. 8 
|| Mr James Broad ‘ Ml - ve nes 










ec Bissell, of Bishopsteignton, Devon .... 78,219 
n| | a Isabella McIntyre, of Odiham, Hants ......... eee 51,923 
] Thomas Frame Thomson, of Caen Wood Towers, 

| yrigheate "**#e ee ee eeeeeeeese eer eee eee eee eee eeee ee 52,084 
| — Illingworth Critchley, Hyrst House, Batley, 
3 } ‘ ee es "eee reese eeeseeeee ee ee 151,468 
¢ Mr Thomas Stanley Piggin, Basford, Notts .....e.e.++2. 42,254 
e —_— 
je 
: Tae following changes of directorate are an- 


wounced :—Mr Charles McAlister Campbell Shannon 
“ oe appointed general manager of the Union Bank 
n “Australia, Limited, Cornhill, in succession to Mr 
“name G. Stewart, who has retired. Mr George A. 
Acombe, Beverley, and Mr Ellis Elias, London, have 
atce elected deputy-chairmen of the Yorkshire Insur- 
Moe Company. The resignation is announced of Mr 
Rail. Potter from the board of the Manila Electric 
fille. a and Lighting Corporation, his place being 
“d by Mr Geo. H. Whigham. 
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Foreign & Colonial Correspondence. 


GERMANY.—MONEY MARKET AND BOURSE— 





FOREIGN TRADE—ARMAMENTS COMMISSION 
a> RAILWAY — IRON AND OOAL 


(FROM OUR CORRESPONDENT.) 
BERLIN, November 20. 


THE money market has again grown easier. Further 
supplies from the provinces have reached the banks, 
while the local demand continues relatively light. The 
Bourse, in particular, is calling for unusually small 
amounts of money, owing to a pronounced stagnation 
of business. The rate for day-to-day advances has 
accordingly dropped to 2 per cent., which represents 
about the lowest level for the Berlin market. The 
slight demand for accommodation in this form has in- 
creased the bidding for bills, and hence the private 
discount rate has relaxed to 434. On Tuesday (yester- 
day was a holiday) it showed a tendency to fall still 
lower, and one leading bank did, in fact, operate at a 
lower rate. The abundance of money has promoted 
the buying of London exchange, and the cheque rate 
rose on Tuesday to 20.515. This was largely due, in 
addition to the cause just mentioned, to unusually 
heavy American buying. The Reichsbank has con- 
tinued to sell London exchange in liberal amounts to 
prevent the export of gold; but several days ago it 
was reported to be selling at a rate even higher than 
the market rate. It is now a question whether the 
Reichsbank will be able to avoid a loss of gold to 
England. Opinions are still more or less divided here 
on that question ; but, apparently, there is no particular 
anxiety about the matter either at the bank or in the 
financial community, inasmuch as the former now 
holds such ample supplies that it could well afford to 
part with a moderate amount. The bank’s latest 
return continued the strong recovery movement that 
has been in progress for some weeks. The total im- 
provement was £ 6,840,000, which compares with 
£:3)420,000 a year ago; and the margin between the 
present status and that of a year ago has further 
widened to 417,000,000. The bank’s gold stock now 
exceeds that of last year by £20,500,000. The move- 
ment of gold in Germany’s favour still kept up during 
October, the net gain for the month having reached 
£,1,563,000. For 10 months the gain was 15,819,000. 


Among bankers the tendency is to regard the 


present ease of the money market as but a temporary 
phenomenon, due mainly to the light requirements of 


the Bourse, the comparative absence of new loan opera- 
tions, and the undoubted relaxation of activity in the 


general business of the country. It is expected that 


rates will soon rise again, after preparations for the 
annual settlements have been begun; and it is 
even predicted that the rise will be a sharp one. This 
expectation is also based upon conditions in London 
and Paris. Heavy imports of cotton from the United 
States and maize and flax seed from Argentine are 
increasing the demand for London remittances; and 
the general developments in the London market are 
causing increased concern on this side. The large 
loans soon to be brought out in France are also 
attracting close attention here as a factor that is sure 
to react strongly upon the German money market. 
French balances held by German banks are now 
variously estimated as high as £10,000,000; and it is 
expected that such amounts as mature within the next 
month or two will certainly be called in. Besides this, 


there will be a considerable increase of activity in the 
——_—_—_— ———S—SOSOXOXO Ee 
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alsin 
flotation of loans and new capital issues in Germany 
after the turn of the year. The Bourse was disturbed 
several days ago by a report that Prussia would bring 
out a loan of £25,000,000 ; one version had it that the 
operation would occur ‘‘ soon,’’ another in February. 
The only thing that can be said with certainty, how- 
ever, is that the Government will borrow a large 
amount for railway purposes within a few months; 
but how much it will be, and when the transaction will 
be floated, are matters that are not yet settled. Many 
municipal loans have also been held back for months, 
awaiting a more favourable turn in the money 
market; and a considerable number of capital in- 
creases by industrial and other companies are coming 
into view. 

The Bourse remains in a state of great inactivity, 
with a prevailing tendency toward weakness. German 
Imperial and State loans were very weak several days 
ago in connection with the rumoured Prussian loan 
already mentioned, but they have recovered to some 
extent this week. Mexican bonds have been rising 
for almost a week upon the belief that an adjustment of 
the political situation in Mexico satisfactory to the 
‘Washington authorities would be reached. Iron 
shares have derived a little support from a moderate 
rise in the price of bar steel; but coal shares are weak 
through a reduction of the prices of coal voted by the 
Syndicate on Monday and an unsatisfactory report on 
the general position of the market given out at the 
same time. Steamship shares are again lower in con- 
sequence of further declines in ocean freight rates. 

Strangely enough, considering the widespread talk 
of trade depression, two indexes of prosperity, the re- 
turns of foreign trade and of railway receipts, both 
show considerable increases for the last month. The 
value of exports in October rose from 4,41,200,000 in 
1912 to £,44,750,000 in the present year. Imports, it 
is true, during the same period fell from £ 47,850,000 
to £.46,500,000; whether or not this is due to a re- 
duction in the importation of raw material it is im- 
possible to say until more details are published. 
During the same period passenger traffic receipts have 
risen from £,3,600,000 to £,3,800,000, while goods re- 
ceipts reached record figures with £,9,800,000, as com- 
pared with £9,450,000 a year ago. From the labour 
market, on the other hand, returns are much less 
cheerful. The ‘‘ Krankenkassen’’ (sick club) returns 
show, as usual at this time of the year, an increase 
over the figures of the previous month, but tthe rise 
this year is very much smaller than in October, 1912, 
and even a greater part of this is due to administra- 
tive alterations in the Krankenkassen areas. The re- 
ports of the 16 largest trade unions (with a total 
membership of 1,700,000) show that the unemployed 
among their members rose from 2.6 per cent. to 2.7 
per cent. In 1912 the equivalent figures were 1.5 per 
cent. for September and 1.7 per cent. for October. In 
302 labour exchanges for each 100 offers of work were 
168 male and 116 female applicants. The figures for 
the previous month were 160 and 99. An interpella- 
tion of the Social-Democratic party, demanding that 
measures for the alleviation of unemployment should 
be taken by the Imperial Government, will come before 
the Reichstag at the opening of the winter session next 
week, 

After two preliminary meetings, the Parliamentary 
Commission for the investigation of the armament 
trade has adjourned until the Christmas vacation, partly 
to allow the collection of more material, and partly be- 
cause it would be practically impossible for the mem- 
bers to attend during the sitting of the Reichstag. 
From the scanty official reports that have been issued 
to the Press it would seem that a number of questions 
have already been touched upon of great importance to 
all interested in the question of armaments. On the 
first day statements were made as to the developments 
of principles and methods in the giving out of orders in 
all departments of the naval and military | services. 
The second meeting, after similar statements from the 
Post and Telegraph Departments and the Prussian 





THE ECONOMIST. 


Oe 


Ministry of Public Labour, was 
questions. It was asked, for inst 
age had been expended, between 
1613, ON armament production in the [mper 
shops, and how much had been paid to Perial work, 
in what way, during the same period dee firms - 
public services been distributed between Orders for 
in the separate States of the Empire; Py vehy 
the capital of the chief armament firms, 
dividends paid since 1905, what was the SIZ of the: 
yearly Government orders, and, as far as oa 
told, what were their deliveries to foreign on 
during the same period ; how much of the Gove 
armament orders fell to the advantage of eee 
tural and middle classes; how far was the nay 
business monopolised by a few large firms: ede 2 
the armament prices differ for home and foréi am 
tomers. Finally, details were demandéd over - oa 
chase of coal and oil for the navy, horses, && ha 
t> be hoped that when these questions cone t te 
answered something more will be give 
outline of the proceedings with which 
been up to now supplied. 

The letter from Mr Price on the Bagdad Railwa 
printed in last week’s Economist has created reat in 
tcrest here, and was the subject of a lengthy codtenant 
by Professor Schiemann, the leading authority on snter. 
national affairs, in his weekly article for the Conserv 
tive Kreusseitung. It is, he writes, after translatine 
a great part of the letter, a cause for especial satis. 
faction to receive this impartial English opinion after 
all the opposition which the great civilising work of the 
Bagdad Railway has met. Professor Schiemann 
points out how different from the ‘‘ Open Door ” polic; 
pursued by the Bagdad Railway Company is the action 
of France and Russia. Russia, he says, builds 
‘“ strategic ’’ railways in Central Asia, and then does al! 
it possibly can to keep foreigners away from them; 
France, after entering into solemn. treaties over 
Morocco, manages so to evade them as to do great 
harm, not only to German, but also to English, trade. 
After these experiences Professor Schiemann has ven 
gloomy views as to the advantage to the world in 
general of the French-Russian railway construction in 
the North of Asia Minor, which is now being 
negotiated. 


The outlook on the German cotton market is not very 
bright. Spinners, indeed, were overwhelmed with 
orders at the end of September from anxious weavers. 
But this demand was due far more to the fear of high 
prices for raw material rather than to favourable selling 
prospects. There were also many orders for finished 
material at the end of September and in the early part, 
of October. But these, too, are to be accounted for 
rather by the fear of still higher prices, and orders) 
have fallen away again now with equal suddenness. 
The export trade remains bad, and up to now, unfortu-| 
nately, the Balkan market shows no sign of recovery. 


During the past week pessimism in the iron and stet! 
market has given place to a certain revival of hopes, 
founded partly on the reduction of the Bank rate, partl 
on bettér prices abroad, and partly on the promises 
activity in the building trade. As a result, bar prices 
have risen at least 4 marks per ton above their es 
level, while tube and tin plate prices are also highe' 
The improvement, however, has not gone Very far. 
There are fears that the relief on the money — : 
only temporary, while much time will be needed vag 
anything like a real revival in the building um the 
take place. Business in the coal trade, apart from t 
normal increase in demand caused by the approach be 
cold weather, continues very dull. The report of | 
Coal Syndicate for October shows a further falling © 
in sales as compared with the previous mont a and 
prices for the coming year have now been fix satel 
are, as has been expected for some time past, | 
all round. The largest reduction has been mat that | 
furnace coke, a concession to the vigorous outcry ® 
has been raised by the iron manufacturers . | 
(according to them) exorbitant prices that have | 
ruling up to now. | 
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be yoB—BASY SETTLEMENT—THE LOAN AND 
Bs 3 PER CENTS—MILITARY EXPENDITURE 
Ce Tt FRANCE—COMMERCIAL AND ECONOMIC 
for posITION. 


Ms (FROM OUR CORRESPONDENT. ) 
= Paris, November 20. 


av’s temporary collapse was not expected 
‘-ofound influence on the market, the fall 
peing generally put down to an attempt by sellers to 
manipulate prices. As a matter of fact, it was followed 
‘ul. by a recovery, and the healthier tone being maintained, 
= the option declaration passed off very easily. Contango 

; averaged 2} per cent., owing to the existence of a 
ar account, and the fact that there were com- 
ly few bargains for the rise to carry forward. A 


re Last Thursd 


to exercise a pro 


rate 
large be 


Is ee derable number of transactions were carried over 
be 1. the end of the month at a 3 per cent. contango, with 
are » view to securing the necessary means for taking up 
has the new loan, which is being awaited with some im- 


patience. The rate for carrying over to the end of the 

3 vear works out at 44 per cent.—a price which, though 
~ertainly dear, is being cheerfully paid by those who are 
- | discounting options on the new loan. The preparations 
i that are being made for the loan probably account for 
va i the plentifulness of money for the settlement ; the carry 
ing lover aflorded a convenient employment for the free 
|capital waiting for its issue. The Bourse is dominated 
by the loan, and has been for some time. It afforded 
. ithe motive for selling both of poor securities and good, 
jand explains the ruling tendency of the market in the 
% last few days, a tendency to depression accentuated by 
| the Mexican news and the dulness of foreign markets. 
Whatever be the amount of capital available, the call 
jupon it will not be limited to the Government loan. 
| Belgium is said to be projecting an issue of a milliard, 
of which 500 million francs’ worth are to be placed upon 
the French market, and before the close of the year; 
and an Austrian loan—the Vienna Metropolitan—also. 
An agreement is reported to have been made between 
the French and Viennese groups, and the next step is 
to get the shares (amounting to some 300 millions of 
irancs’ worth) placed upon the Paris Bourse. The 
French loan, however, is the focus round which every- 
thing in the financial world turns. Last Friday the 
Finance Minister announced the terms of the loan, the 
Principle of which turns out to be precisely as foretold 
_—to avoid the necessity of levying special taxation to 
meet the expenditure involved in the new Army law and 
the non-recurring outlay on fortifications and arma- 
ments, It is not out of place to note that the increase 
‘2 the amount collected by taxation in France between 

[1971 and 1912 totals the vast sum of 139 milliards of 
‘rancs, the shares of direct and indirect taxation being 
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“ s 81 milliards. Of this 139 milliards nearly 49} 
; ms been absorbed by expenditure on armaments, or 
‘ — the nominal capital of the public debt! — Since 
5 aa as nearly as can be estimated from 
iN ‘COrds that are oft i i ? 
of mately i> a ee "32,600 millions 0 


“ whic astro millions of francs, 32,600 millions of 
». ave gone in war expenditure proper, 12,570 


st i millions in the Nav- . . 
p tons in the Naval and colonial expenditure, and 5,795 


of a mill; , 2 ° 

: lem pensions. Of this total the Madagascar 
is levy has to core " = on an 
re } millions and 860 millions ae Hansa a - 
5 | ‘ure. The more or less i “aegypti 
. : ie as oc. less immediate outlay to be met 
fr | v law is to be paid in this way; it is 


assumed that the 


< Soe normal Budget will cover the ultimate 
1 annual charge. 


ff covered b, The estimated amount required to be 
| Sa heen *y the loan is thus put at 1,300 millions; but 
d tat ol sum is certain to be needed—r,500 millions 
| Minister As a matter of fact, while the Finance 
n| ! nonsrec: States that the loan will cover the 
it 1912 oe military expenses to be met in 
| obligati Tgt4, he also states that short-term 
; military May at any time be issued to cover such 







charges as may arise—i.e., supplemen- 


i} lary ex — 
| “XPenses, not covered by the loan. In other words, 
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the Government does not dare to face the real total, 
The Budget Committee has decided not to sanction the 
loan of 1,300 millions ; they propose, as an alternative, 
to sanction a loan of 9,000 millions, if the Government 
consider that amount sufficient to cover the non-recur- 
ring military expenditure entailed by the new Army 
Law, the cost of the pacification of Morocco being ex- 
pressly excluded. The need to issue these short-term 
bonds will probably very shortly arise, for it now appears 
that the new barracks, of which the estimated cost was 
440 millions, are going to cost 580, or more than 
a third more. The terms of the loan are open to 
considerable criticism. The 3 per cent. perpetual is no 
doubt a wise choice. To provide for redemption is 
good; but with a large Budget deficit and a Treasury 
obliged to borrow to pay its debts, it looks as though 
this clause were like to prove illusory in practice, how- 
ever excellent in theory. The intention, no doubt, was 
to force Parliament and the Government to redeem 
by securing interest and redemption by an annuity of 
75 millions deposited with the Caisse d’Amortissement, 
and invested by the Caisse des Dépéts et Consignations, 
the great Government financial establishment, with the 
obligation to pay off the arrears of Rentes already 
issued, and use the surplus of the annuity to buy Rentes 
on the Bourse. But there is no mention of this on the 
share certificates, and the obligation is an entirely rela- 
tive one. The certificates do, however, state that the 
shares are always to enjoy their present exemption from 
the tax on Rentes coupons. 

One cannot close one’s eyes to the financial diffi- 
culties of the moment, or, unfortunately, to the fact that 
every indication points to the existence, in France and 
elsewhere, of a real commercial crisis, which may per- 
haps be passing, but has certainly not yet passed. The 
recently published statistics of French trade for the first 
ten months of 1913 are not very cheering. Imports 
(16,9234 million francs) are 206 million francs better 
than for the same period last year, but this increase, 
which is mainly in the last month, is largely due to the 
increased importation of foodstuffs consequent on the 
failure of the harvest. Exports (5,664 millions) are 
226 millions better than for the first ten months of 1912, 
but at the end of September they were 211 in excess, so 
that October has not done very well. 

It now appears that the general strike of miners is 
an accomplished fact. Although Parliament has again 
reduced the hours of work in mines, and is considering 
an eight-hours’ day, a section of the miners are not 
A large number of mining concerns realise 
the existence of severe depression, and expect a crisis, 
which the Aciéries de Micheville declare to be due 
rather to the dearness of money than to the Balkan 
War. In the view of the president of the Aciéries de 
France, the crisis may last two or three years. 


The returns of the Bank of France for this week, 
last week, and the corresponding week of last year are 
as follows :— 
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DEBTOR. 
Nov. 20, 1913. son 1913. Hot, 1912. 
c e c 
Capital ofthe Bank ........ 182,500,000 0 .. 182,500,000 0 .. 182,500,000 0 
Profits in addition to capital 8,006,145 84 .. 8,006,145 84 .. 8,006,145 84 
OS ee essecee 22,105,750 14 .. 22,105750 14 22,105.750 14 
Reserve of landed property 4,0C0000 0 .. 4,000000 0 .. 4000000 0 
GESNTSD cocccaccccce 407,444 16 .. 8,407,444 16 8,407,444 16 
otes in circulation ........5,670.247,205 O ..5,722,934,315 90 575 0 
Interest on securities ...... 26470413 77 .. 26,779,572 95 24,516,140 47 
Bank notes to order........ 3.740.561 88 .. 3,844,481 89 3,467.927 39 
Treasury account ..... eeéec — Z oe - ae a = 3 ae 2 
Current accounts, aeeees = 3 " Satan? © ee Since 6 
2.150,855 11 1,840,555 11 
28,089,008 27 21,830,249 35 
. e 2.896 --  2855,225 0 
Sundries ...,-.ssececsseees 196,762,920 55 229,608,835 17 .. 204,921,691 76 
Total ...ccccccceseee-7,103,138,583 33 ..7,155,957,330 89 ..6,919,350,862 84 
CREDITOR. 
: 5 i 3,97 050,281 92 
in hand ......++.00++-4,1€6,426,352 59 ..4,161,401,212 15 .. 4 

eee ‘al bills overdue .. 73530 2% .. 1405 86 .. 714,075 41 
Discounts in Paris .. + 485583,784 88 .. 500,527,734 17 .. 555,614,110 70 
Foreign bills ...... ee 15,597.22258 .. 17,21923352 .. 21,605,084 & 

Treasury eeevcccedeccee 7,484 27 =. 8019 0 .. Pe 
Discounts in branches...... $49,412,610 0 .. 989,903,089 0 .. 94024854 0 

Advances on bullionin Paris 8,520(00 0 .. 4280000 0 .. oe 

in branch banke...... ee ee ae es ae 
ee ic securities .. 195,681,578 64 .. 198,202414 68 .. 196,655,771 83 
Do by branch banks .... 538,762,915 O .. 541,864511 0 .. 51504395 0 
Advance to the State ...... 2C0,0000CO 0 .. 200C0000 0 .. 200000000 0 
Temporary ad 5,598,500 0 .. 5598500 0 6,697,500 0 
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iS oe : ¢ | trade which has grown from 50,769,425 ven ip 19. 

ioe sone se7a08 8 o pa ero.285 8s ao cae 8 1,145,974,119 yen in 1912 has done so without 

Rentes Immobilieées .-.... meres ‘ Oe 9s " eros bidding among the nations concerned, and to say ther | 

Sapeunce of ansegeenl.> 9709632 63 :. 3708178 1 .. 9.406179 72) is little competition would be to underestimat. te 

Geeta SeeteNs -~- renterenl 25 1. 186374681 56 | Sharpness of the Oriental buyer in finding the cheancl 

a "330.862 84 market. Another indication of the existence of est 

oenhece soc tasaptnecssases onesies acacnsimmbed ana competition is that, notwithstanding the enormous in| 

FRARCE crease in the figures, there has been no corre cf 

creases — increase in the number of foreign import lca 

Mpa Soros ssn cennccscsscciee 2 houses. “Ponty 
Advances on public securities coieiadiad panbased ensgocauenay. ma 


The following were to-day’s closing prices and the 
variations on the week :— 


Nov. 20. Nov. 13. 
Par. f c f c fc 
Three Cents. eeeeee 100 ee 86 65 ee $7 15 — 0 50 
Russion Fives of 1906.. 100.. 103 0 .. 10285 + 035 
Bank of France Shares .1,000 .. 4,860 © ..4850 0 4+ 10 0 
de Paris eeeeee - 1,720 0 on _— - : 
ir d’ a2 OOD cBOD. + 

Oud Ls ee 500 ..1,680 0 ..1,675 0 + 5 0 
“ere baer eeeeteeene 500 *e 878 0 ee 876 0 + 2 0 
Suez Canal ereeeeseee 500 e 4,200 0 . 4,970 0 + 30 0 
Northern Railway .... 500 ..1696 0 ..1705 0 — 9 0 
Western Railway...... 500 * 872 0 ee 878 0 — 6 0 

Orleans Railway ...... 500 ..1,315 0 ..1,315 0 bias 
Eastern Railway eeeeee 500 ee 904 0 ee 915 0 ou» il 0 
Lyons Railway........ 500 ..1,286 O ..1,285 0 + 1 0 
Southern Railway .... 500 ..1,121 0 ..1,120 0 + 1 0 
Cttoman Bank........ 230.. 652 0 .. 6&9 0 + 3 0 
South of Austria Shares 500... 11050 .. 110 0 + O50 
North of Spain Shares 500... 468 0 .. 467 0 — 4 0 
Saragossa res...... 500.. 440 0 .. 446 0 — 6 0 

Saragossa Bonds eevee 500 *e 856 0 ee 856 0 ee 








NOTES FROM JAPAN. 
YOKOHAMA, November 1. 


Tue Yokohama Chamber of Commerce (Japanese) has 
issued a sheet showing diagramatically the growth of 
Japan’s foreign trade during the last 30 years. The 
countries dealt with are the United States, Great 
Britain, France, Germany, British India, China, and 
‘“‘others.”’ The last item deserves a more particular 
classification, for it has grown from 2,500,000 yen in 
1882 to 252,000,000 yen in 1912. 

These tables are a remarkable proof of the way in 
which Japan has commercially invaded almost the 
whole world in the space of a single generation. British 
trade headed the list in 1882, but was surpassed by the 
United States in a few years, and has since been passed 
by China and other countries. In 1912 the United 
States was, of course, first, and all competitors far 
behind. During the 30 years represented graphically 
Germany has made the largest advance proportionally ; 
in 30 years her trade has gone up from two to seventy- 
five million yen. French trade, which consists almost 
entirely of exports from Japan, has made the smallest 
advance. The quickest growth in imports is that re- 
corded against British India, the immense increase hav- 
ing been due mainly to the import of raw cotton for 
Japan’s spinning industry. It is curious to notice that 
the war with Russia left no immediate traces in these 
records. The years of the war showed not only the 
expected large increases in imports, but an equally 
vigorous expansion in exports. But the indirect re- 
sults appear in the financial crisis of 1907-8, when ex- 
ports dropped by 54 million yen in 1908 and imports 
by 100 millions between 1907 and 1909. But for these 
incidents the growth of Japan’s foreign trade during 
the past 35 years has been almost unbroken. 

Since 1877 Japan’s imports from China have in- 
creased from 5,674,540 yen to 54,807,116 yen, and her 
exports thither from 5,051,929 yen to 114,823,727 yen, 
or more than twentyfold. 

Great Britain’s supremacy in exports was not 
seriously challenged by any country until 1902, and the 
United States passed her in this respect for the first 
time in 1gt2. Analyses have recently been published 
to show that the countries exporting to the Far East do 
not materially compete, as each sends its own peculiar 
products. But it cannot be supposed that a foreign 








With regard to the growth of sin 
Chamber of Commerce sheet shows {] 
and Kobe have always had an immense 
but whereas 20 years ago Yokohama 
the total trade, it had in 1912 very lit 
Kobe, while other newer ports, espe ially Osaka and! 
Moji, show notable increases. The only decrease js! 
at Nagasaki, which has not recovered from the blow 
of the war with Russia. The growth of Osaka shous. 
that the efforts to promote direct trade from that centr. 
at the expense of Kobe have had considerable succes: 
but as its harbour is still very inferior, and as foreign| 
merchant vessels tend to increase in size, the proves! 
will perhaps not continue. It is shown by circular, 
diagrams that during the period 1877-1912 the trade. 
of Yokohama has increased by 380,000,000 yen, that of! 
Kobe by 400,000,000 yen, and that of Osaka by) 
77,000,000 yen. In export Yokohama is still an easy) 
first, owing to the silk trade, while Kobe’s immense | 
imports consist largely of Indian cotton, in which com! 
petition has cut down profits to a minimum. 


gle ports, the! 
lat Yokohama | 
preponderance: 
had over ha! 
tle more thay! 


“ LUXURIOUS TENDENCIES” AND IMPORT CHECKING. 


i 
The old mercantilist fallacies about the ‘‘ balance of) 
trade,’’ and the confusion of money with wealth, whieh) 
were regarded by J. S. Mill and others 60 or 70 years! 
ago, as superstitions then rapidly dying out, are still) 
flourishing abundantly in Japan. There have recently) 
been some complaints in official quarters about the) 
alleged increase of ‘‘ luxurious tendencies” in this) 
country, in connection this time, not with moral de| 
terioration, but with the ‘‘ unfavourable balance ol) 
trade ;*’ in other words, an undue partiality shown by) 
the public for foreign goods, and consequent increas | 
in the import of articles of luxury. A detailed analysis) 
of imports does not go far to bear out this statemeat;| 
but it is a fact that the recent large increases in duties) 
have had the desired effect in stimulating Japancs | 
manufacturers of many kinds in competition with the) 
foreign goods which it is desired to tax out of the | 
country, and that, nevertheless, many Japanese oi the! 
more well-to-do-classes, after due experience of both) 
the Japanese articles and their foreign rivals, have, @ 
many cases, come to the conclusion that the latter 
are better worth even the unduly high prices now asked) 
for them than the home-made articles their lower cost 
JAPANESE GOODS IN INDIA: A CONSULAR COMPLAIN | 


i 

| 
Mr Miyazaki, the Japanese Consul at Bombay, oa 
ing seriatim with the Japanese goods exported to In a 
notes that of the goods of these kinds sent to India, " 
per cent. are supplied by Japan and the rest by eer 
and China. French goods have a iimited market, cm 
teo costly, while China’s supply is limited to ago 
satins and pongees. Japan’s goods, therefore, we 
undisputed position, and have a great future. tition, 
Japanese traders, however, by undue compe ait 
caused prices to drop, and then had to lower a Tine| 
of the goods supplied, with the consequence of a al 
off in the demand. He instances this in the a 
shirtings, matches, glassware, porcelail | 
stationery, clocks, lacquerware, soap and umbre® 
giving details in each case. i 


JAPAN AND GREAT BRITAIN IN CSINA 








| 
Ht 

. ttn Cal || 

The close connection of commerce with politics © | 
i (Toks® 
China than in any other country. The i ute | 
quotes a certain ex-Minister for Foreign : pon “ft] 
speaking of Japanese interests in China, 7 Hl 
must be remembered that the extension © 


; a ; ; specially i0 Sout 
industrial interests in China proper, ¢sp 
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at the present day be seen more clearly perhaps 
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| November 22, 1913. | 


poe In this connection the Japanese must give 
we fullest consideration to the Anglo-Japanese Alli- 
ib xe. The benefits of this alliance to Japan are too 
I scious to need dwelling upon, but the extension of 
I ia an’s industrial rights in South and Central China 
ao be carried on without conflicting with British 
I ceserests in almost everything. How to reconcile the 
| continuance of the Anglo-Japanese Alliance with this 
conflict of interests is an important question which must 


be solved. ¢ 








| 
——-Betters to the Gditor. 


| THE BUSINESS INTERESTS OF ULSTER. 
TO THE EDITOR OF THE ECONOMIST. 





Sir,—Will you permit one to whom in your issue of 
June 4, 1910, you paid a higher compliment than he 
could accept as merited to follow up the suggestion 
of Sir Otto Jaffé by saying that I should be happy to 
give to any representative of your esteemed paper all 
| the information in my power as to the econom’e effects 
‘of Home Rule on Ireland? 

| Among other things, I should suggest to him to 
enquire into the number (or the aproximate number) 
| 

j 





of Roman Catholic workers employed by Protestants 
and of Roman Catholic workers employed by Roman 
Catholics in the whole of Ireland.—Yours very truly, 
Wa. CRAwForD, Kr. (Chairman). 
York Street Flax Spinning Company, Limited, 
Belfast, November 17th, 1913. 

[We can only say that if there is a reasonable 
prospect of obtaining the opinions of Ulster business 
}men, and the facts on which they rely, we shall be 
|very ready to comply with the suggestions of Sir 
}Otto Jaffé and Sir William Crawford.—Ep. Econ.] 


i 
i 





“JUGGLING WITH STATISTICS "—COTION 

| EXPORTS. 

| TO THE EDITOR OF THE ECONOMIST. 

| Siz,—I wonder if Mr Storey’s denial that Tariff 
oer ever juggle with statistics is intended to 
extend to the authorised publications of the Tariff 
| Reform League? If it is, I should like to draw his 
| attention to a particularly flagrant example, to be 
|| found at p. 229 of the ‘* Speakers’ Handbook ”’ (7th 
| edition, 1912). He will find there a table purporting 
| to set forth the exports of cotton manufactures (except 
1) Yarn) of eight ‘‘ protected countries ’’ between 1891-95 
| 4nd 1906-09. The figures go to show that these eight 
| Countries (one of which, by the way, is a Free-trade 
| Country, and another practically so) have increased 
|| their exports by £:36,000,000, or 450 per cent. in the 


; er} . . a . : . 
Period indicated, while our own are asserted to have 


|| Ncreased by only 53 per cent. Will it be credited that 








it actu: ; . ° : ‘ 
the actual figures on which this latter assertion is 


analy nowhere given in the handbook? When 
| of the ee from the official Statistics the reasoa 
eae is plain. For in the period referred to 
I to 90 aan ingdom exports have increased from 56 
beeen umons, or by 78 per cent., and not 53. The 
eller shee is thus 43 millions, as against 36 
total ex am the eight countries combined, and the 
all ar = are 99 millions, as against 60 millions for 
centage Seance This, of course, makes the per- 
If the — look contemptibly ridiculous. 
not * iyo ‘he in which these statistics are presented is 
would Pn "§ _ will Mr Storey kindly say how he 
‘scribe it?—Yours faithfully, 
H. H. O’Farrett. 


Kew Gardens, November 18th, 1913. 
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COMMISSION. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—At a meeting of the Executive Committee of 
the Employers’ Parliamentary Association, held in 
Manchester to-day, a discussion took place regarding 
the recent speeches of Mr Bonar Law, Mr Masterman, 
and Mr Winston Churchill on the working of the 
National Insurance Act. Readers of the speeches will 
find it extremely difficult either to reconcile these 
widely varying utterances of responsible statesmen, or 
to ascertain what really is the true state of affairs. 

The Employers’® Parliamentary Association, although 
in favour of the principle of National ‘Insurance, and, 
indeed, of any measure which would tend towards the 
improvement of the condition of the working classes, 
especially of those in the lower strata, whose interests 
seem to have been entirely overlooked by the promoters 
of the National Insurance Act, has, from the first, 
publicly and severely criticised its working. This criti- 
cism has been as much in the interests of the work- 
people as in the interests of the employers, and no 
statesman responsible for the Act has ever attempted 
to refute it. 

This association is non-political, and consists of men 
who are responsible for carrying on the great in- 
dustries of the country, the interests of which they 
consider are seriously prejudiced at the present time, 
and will be increasingly so in the future. A proposal 
has been made repeatedly by this association that a 
commission composed of men selected entirely on ac- 
count of their fitness for the work, and without any 
regard to their political views, should be appointed to 
investigate the working of the Act which, whatever 
may be sa‘d to the contrary, is thoroughly unsatis- 
factory. 

Mr Bonar Law, in his speech at Norwich, strongly 
advocated this plan being adopted. Considering the 
great diversity of opinion expressed by political parti- 
sans, this seems the only practical and businesslike 
way of dealing with a matter of such grave national 
importance, and of putting an end to the controversy. 

It is therefore to be hoped that in the interests of 
industry and commerce, upon the successful carrying 
on of which the national prosperity depends, there will 
be no further delay in acceding to this reasonable 
demand.—I am, yours faithfully, 

Cuartes W. Macara (President). 

15 Cross street, Manchester, 

November 18th, 1913. 


VOTING RIGHTS OF “OUTSIDE” SHAREHOLDERS. 
TO THE EDITOR OF THE ECONOMIST. 

Sir,—I was interested in the letter signed ‘‘ Never 
Again’”’ in your current issue. This is a point which 
may be brought home more and more to shareholders, 
but there is a simpler ro nedy than that suggested by 
your correspondent. Tha is, that the limitation of the 
voting rights of large shareholders—which was a 
feature of the articles of companies established under 
the earlier Acts—should be the keynote of a new model 
voting article to replace the one in the present Table 
A, such new model voting article to be compulsorily in- 
cluded in every company’s articles. One effect is to 
prevent (say) a vendor family from passing resolutions, 
disliked by the general body, with the aid of shares 
against which they have transferred no tangible assets, 

‘‘ One vote per share’’ has a specious ring of fair- 
ness, but is undemocratic, and as your correspondent 
indicates, the public will not like it when it wakes 
up to the fact that one or two men—especially those 
operating with shares for which no cash consideration 
has passed—can make worthless the shares of a large 
number of small-holders who may have invested their 
life savings in the concern. Imagine the same principle 
being applied to the Parliamentary franchise! Plural 
voting in moderation can be justified, but this is plural 
voting gone mad. 

Luckily, many directorates are incapable of mis- 
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one, nevertheless.—Yours truly, 
Ratpu D. Hopces. 
130 Bedford street, Liverpool, 
November 11th, 1913. 


ILLITERACY IN ULSTER. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—I am afraid that Sir Otto Jaffé’s letter com- 
mits the sin of raising more devils than he will be able 
to lay. 

The religious illiteracy of Co. Antrim, according to 
the 1911 (not 1895) census, is as follows :—Roman 
Catholics, 11.1 per cent.; P. Episcopalians, 6.4 per 
cent.; Presbyterians, 2.8 per cent.; Methodists, 1.4 
percent. Therefore, by parity of reasoning our 97,000 
Presbyterians, 42,000 Episcopalians, and 40,000 Roman 
Catholics ought to abrogate their functions of citizen- 
ship, and allow their laws to be made and administered 
by the 3,800 Methodists in the county. 

Protestant Episcopalians, who are a bad third in 
point of illiteracy, will also forego all their present 
enormous preponderance in offices of honour and 
profit, in civil positions, on the Grand Jury, the County 
Lieutenancy, and the magistracy, and take their right- 
ful place, according to Sir Otto, as only a little better 
than the despised Roman Catholics, and then we shall 
have Utopia indeed ; for ‘‘ we are a business people.’’ 

Surely Sir Otto is, perhaps unwittingly, on the wrong 
track. Most of the speakers at the ‘‘ Great business 
meeting ’’ were connected more or less directly with the 
linen trade. That trade pays by far the lowest wages 
of any great organised textile trade in the United King- 
dom ; so low that the millowners were afraid last year 
lest it should be declared a sweated trade, and have 
wages forced up under the Trade Board Act in conse- 
quence. It was understood that they came to a loose 
understanding to raise wages 10 per cent. accordingly. 
The following table, compiled from the Board of Trade 
Labour Gasette, shows the average weekly wage per 
person in the Irish linen trade in 1905 (the first year the 
figures were given), and in 1913, after the rise, and also 
the average wage for the same years in the other great 
textile trades in the United Kingdom :— 


— 


ie 1905. 1913. 
= 3 Per Week. Per Week. 
s d s d 
: Se Wages in the cotton trade .... 19 0 .... 20 6 
: wool trade ee ee eeeeee 18 10 sree 19 6 
= Do worsted trade........ 15 0 .... 16 0 
| Do jutetrade .......... TS ee 
i Do Irish linentrade .... 11 0 .... 13 1 
fl Do Irish spinningtrade.. 8 6 .... 1010 
; I make no comment. Yours is not a political paper, 
but what Mr Chamberlain many years ago called ‘* the 
' unreasoning ferocity of Ulster,”’ by perpetuating care- 


fully fomented religious and racial animosities, has 
undoubtedly he'ped to divide the workers, and keep 
wages down. Sir Edward Carson was wiser than he 
knew when he said at the great business meeting at 
Belfast *‘ there are no politics in it. We are out for 
business.’’—Yours faithfully, 
Joun Dinsmore, Jen. 
Ballymena, November 18th, 1913. 








Reviews of Books. 


THE USE AND INTERPRETATION OF STATISTICS.* 


TRE Statistical enumeration of commercial, economic, 
and social phenomena supplies material which is be- 
coming year by year of increasing importance to the 
statesman and the man of business. The growing 
|| Complexity of national and international trade on the 


one hand and the need of considering political and 














.* " Statistics," by the late Sir Robert Giffen, KCB. LLD~ 
F.R.S., written about the years 1898-1900. Edited with an intro- 
duction by Henry Higgs, C.B., with the assistance of George 
any mige peg ton ity Lecturer in Statistics, Cambridge, 
. Ree. of the Ro: tatistical Society of London. 
Macmillan and Co. "12s net. : ee ee 
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using the present-day article, but it is an undesirable | social problems on a national inste 
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ad of on a paroctig 


scale on the other make it less and less Possible to fo 
Tm 


opinions on the basis of direct personal obseryat; 
alone, and the only way to focus and classify om 
events in the mass is by calling in the aid of statistin 
But the interpretation of figures is full of pital 
the unwary, and reasoning, based upon Statistics he 
proves to be unsound from a failure to understand = 
true meaning of the numbers used. Clearly, therefore 
a popular handbook, discussing and explaining the chi 
kinds of Statistics in common use, should play an ¢. 
ceedingly important part in helping the layman . 
understand the real mean’ng as well as the limita. 
tions of the statistics that are continually being placed 
before him. No one was more fitted to provide thy 
public with such an aid to understanding as the late 
Sir Robert Giffen, who combined with his remarkable 
instinctive gift for handling and interpreting figures 
a very considerable power of lucid exposition, “4 
sufficient justification for the publication of ths 
volume,’’ the editor remarks, ‘‘ is the belief that i; 
matters of statistics we are none of us wiser thay 
Robert Giffen.”” Hence we can only regret tha 
though the man and his subject were ready no les 
than 15 years ago, we should have had to wait so long 
for the volume before us. The chapters now printed, 
which presumably form only a part of a larger design, 
were -written in a nearly completed form between the 
years 1898 and 1g00, but the work was interrupted, 
and Giffen never took it up again in the remaining) 
10 years or so of his life. Mr Higgs writes of him} 
that, ‘‘ like many old journalists, he worked in spurts, 
often brilliant and sometimes sustained. But when he 
was checked for a considerable time, he was frequently) 
reluctant to resume his interrupted labours, and with) 
each succeeding year he felt less and less inclined to) 
complete a synthetic survey of the statistical field,| 
which dealt with the facts and figures of the end of| 
the nineteenth century.’’ The present volume, hov- 
ever, is very comprehensive, and though it ends rather) 
abruptly with a chapter on ‘‘ the construction of| 
tables,’’ it manages to survey practically all the chief 
fields in which statistics are generally employed. The) 
actual tables given do not include any facts later than) 
1900, and the editor has wisely decided not to bring 
them up to date. But the value of the book lies not 
so much in the particular figures given as in the ex- 
planations as to how they are compiled, what degree o! 
accuracy they show, and the kind of conclusions that 
may be drawn from them. ee 

In the various branches of official statistics It 's 
clearly shown how the form and extent of the material 
collected has been determined by its historical origin. 
In the earliest times the enumeration of the popula- 
tion was probably merely carried out for anny 
reasons, and subsequent developments have usualy 
occurred in connection with some new object of the 
Government. Historically, most of our statistical 1- 
formation owes its origin to the need of taxation, 
which accounts for such information as we possess # 
to the extent and value of land, as well as for the - 
pilation, among others, of statistics of eagerness oa 
ports. The fact that such figures were collected a 
specific purpose often explains the serious ~a0s "; < 
information. In more recent years statistics te 
been obtained for their own sake, in order yer 
Government and the public may have data 6 ol 
to form opinions—the statistics collected by the ial 
Department of the Board of Trade being 4 eee 
point—while official statistics have latterly vn 
mented in many cases by voluntary returns -— s 
business purposes by trade societies and journa’, aa 
by the collection and compilation of returns nee 
duce and stock markets. In all these cases ho! 
clearly shows that the first inquiry of the mas 7 
sets out to use statistics must be as to the oe ewes 
the original observations or returns on which t ie 
are based. The logical basis of the science of nu | 
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for | 


t| 
the analysis of observations, and their 1 | 
and classification have been dealt with by other 
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training is still of a type which requires a complete 
transformation. 

Although, generally speaking, the causes of war tend 
to be commercial and industrial, both in the East and 
West, two other causes remain—one the fear of in- 
vasion, the other fear lest the supplies of food and raw 
material which come to a country overseas should be 
cut off. The remedies lie in the progress of inter- 
rational law, and the exemption of private property 
| oney market, prices and wages, wealth and income, from capture on sea as well as land. President Eliot 
| pauperism, crime, education, accidents, and insurance. “wa signs that Great Britain, whose opposition has 
'| Certain lacun@ are pointed out by the author. It is} been the main obstacle to a reform long urged by the 
ls common complaint, for example, that we know much | United States, is ‘* approaching the conclusion that she 
|| ess about home trade than about overseas commerce, | has ae to gam than lose by the adoption of the policy 
‘and prior to the last two or three years we have had no | of exemption.”’ ; 
| liable figures of national production, except in the _The impressions received by a mind so fine and so 
| case of one or two primary industries, Giffen’s explana- | highly trained as President Eliot’s as to the future of 
|| tion of this lack of information as to secondary indus- China are particularly valuable. The difficulties of the 
'\tries, such as ‘‘ housebuilding or house furnishing, or | new Government, he finds, had their origin in the fact 
‘tailoring or dressmaking, or the thousand and one in- that the Manchu Empire was no Government at all in 
|| dustries that constitute the arts of life,’’ is partly that the modern sense. The Republic found in China no 
'the expense would be prohibitive, and partly that | common language, currency, or weights and measures, 
‘there is no demand for such information from the in-|o system of schools or roads, no revenue system 
‘dustries themselves. ‘‘ The need for (such information) | except the Customs, devoted to the payment of war 
‘does not seem to be felt as the need for a statistical | indemnities. It did find, though, a powerful sentiment 
| record of primary production is felt. The demand for of common nationality and resistance to Western 
ithe latter appears, in fact, to arise in part from the| aggression. The Chinese, moreover, have been roused 
‘interest of the subsidiary industries themselves in | and stimulated by the example of Japan, which has 





i ore systematically than in the present volume. But 
Hen meets the difficulties of each case as they arise, 
H ond by carrying the reader back to origins, he is able 
™ arn him of the traps that lie hidden in the various 
departments of his subject. it 
The volume deals with statistics of area, population, 
il nirths, deaths, Xc-, emigration, foreign trade, agricul- 
‘lyre, mining, manufacture, railways, tramway, gas, 
| electric, and w aterworks undertakings, public finance, 
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{ 
| articles of primary production. Where the industries | proved to them that Oriental races are capable of win- 
in question are near to the stage of consumption, their | ning the control over Nature possessed by occidental 
‘great variety and the absence of a common trade in- peoples. In Professor Eliot’s view, too, both China 
terest seem to prevent a natural demand for statistics | and Japan possess an element of great strength in the 
regarding them.’’ Since this was written, however, the | extent to which they have, unlike any European nation, 
\gap has to a very important extent been filled in by | kept their race pure. The creation of a strong national 
ithe census of production of 1907, though even the | government must be the work of many years, but there 
g ter has had to omit a certain amount of workshop | !S hope that the Western Powers now encamped on 
‘production, and, of course, home-work industries, on | Chinese soil will gradually come to see it as the best 
the ground of expense and difficulty in finding out in-} Security not only for China’s interests, but for their 
formation from a large number of individual producers. | Own. The indispensable steps to be taken are a pro- 
In some other directions statistical knowledge has | found change in the national system of education, which 
been amplified since the beginning of the century, so | 4t present is exclusively literary, and based upon com- 
\| that the review in the present volume is not completely plete neglect both of scientific and manual training, 
[comprehensive It is, however, sufficiently wide to} bound up with the religious traditions of the common 
| 





give the reader very thorough appreciation of the people ; the introduction of Western medicine and sur- 
‘meaning of statistical material, and how it may be | Sery; the reorganisation of the revenue The ground 
used, and as a study of method, the book is one to be | for holding to the hope that it may be possible to create 
: a free government in China is that the Chinese deserve 
t» be free, because they are industrious, frugal, fecund, 
enduring, and honest.’’ 





read, as it shows Sir Robert Giffen’s most charac- 
teristic qualities at their best. 
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OF WAR.* 


|| Mr Cuartes W. Extort, late president of Harvard, has 
'|made a report to the trustees of the Carnegie Peace 
'| Endowment ‘on observations made by him in the course 
of travels in China and Japan last year. It is an ad- See ae 
mirable document, and it ought to be studied by states-| Planting in Uganda. By E. Brown and H. H. Hunter. 
| men and diplomatists, as well as by philosophers and (London) Longmans, Green, and Co. ros 6d net. 
philanthropists, dealing as it does not only with the| Property. Its Duties and Rights. Essays by various 
| future of China, and the whole question of the super- writers, with an introduction by the Bishop of 
| intendence of Eastern peoples by Western Powers, but Oxford. (London) Macmillan and Co. §s net. 
with the probable causes of international wars in the| The Independence of the Executive. By Grover Cleveland: 
future. He says :—‘‘ The causes of war in the future (London) Humphrey Milford. 4s 6d net. 
are likely to be national distrusts, dislikes, and appre- A History of Socialism. By Thos. Kirkup. Fifth 
es which have been nursed in ignorance, and fed Edition, revised by E. R. Pease. (London) A. and 
cia Suspicions, and conjectures pera bY C. Black. 5s net. 
by ca snehteanit Gana until are za developed | The Influence of Monarchs. By Fredk. A. Woods 
wid Eee into active hatred or some (London) Macmillan and Co. 8s 6d net. 
ian 4 ee which easily passes into panic. j| The Origin and Development of Public Administration in 
rota orance and gross superstition of Oriental TM Pted By G. Reid. (London) Macdonal 
between Eastern and Wetamnpusaninns originated, and Evans. 18 6d. 
= be cured by universal education, and that east eens cane ae ere Grisdale. (Ottawa) 
tatkeble repitien be eee ee ane | 4: Mathie: Siitieniel Eitniien:. 944, Vi, Wieden 
maid ¢ rapidity ; but in China, in spite of the extreme (Cambridge) Universit Puan” ao Ak oe 
o, or education, only a very small proportion of ge vereny ° ° 
Population have had any mental training, and that | La pony (Pa a) EG a Canal ce By Daniel 
ellet. aris) E. Guilmoto. 5 frs. 
Das Osterveichische Staatsschuldenwesen. By Dr Max 
Reinitz. (Munich) Duncker and Humblot. 


pr FAR EAST AND THE CHANGING CAUSES 





BOOKS RECEIVED. 


Folk of the Furrow. By Christopher Holdenby. With 
a Preface by Sir Horace Plunkett. (London) 
Smith, Elder and Co. 6s net. 




















Publ; poms Roads Towards Peace.” By Charles W Eliot. 
; Tack ed by the Carnegie Endowment for International Peace, 
son place, Washington. 
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Statistiska Tabeller Gfver Shilda Linders Export och Import 
af Trdvavor, 1913. (Uppsala) Almquist and 
Wiksells. 

Short Term Securities. Compiled by the Bond Depart- 
ment of the Guaranty Trust Company of New 
York. New York, 1913. 

Business Prospects Year Book, 1914. 
Times. tos net. 

The International Review of Commerce and Industry. 
December, 1913. (London) Upcott Gill and Son, 
Limited. 2s net. 
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NEW LOANS AND NEW COMPANIES. 


The new issues of the current year and date of 
opening of the lists have been as follows :— 


























































Capital Applications. 
Amount First Purther 
Nominal Receivable by Payment Lia- 
Capital, Company. — — 
Amount previously recorded ..,. »- 175,549,370 .. ° ee oe 
Se Nov. 15 6%1 
Lilita Nitrate (Nov. 15) st be 
Mt. Debs., at 90 . tine gj, 7500 +» 22500 .. 6250 .. 16,250 
Limmer Asphalte ving, £1, ~ 
at £1 2s 6d (Nov. 15)........ 25,000 .. 28,125 .. 2,500 .. 25,625 
Sandow’s Cocoa and Chocolate, 
6 % Profit Sharing Deb. Stk. 
Sen) Geant ‘Gepenetion 
mtract ion 
id che aetinds penne > 55,000 .. 55,000 .. 5,500 .. 49,500 
Dominion Steel Corpn., 5-yr. 6% 
secured Notes, due Dec. 1, 
1918, issued at 97 % (Nov. 17) 700000 .. 679,000 .. 35,000 .. 644,000 
a gee as 1% 
ama. ; . at par 
(Nov. ne ee omens 65,000 .. 65,000 .. 6,500 .. 58,500 
Om ica anal 
4 . at , 1s8U a 
at 984% (Nov 19) 1,500,000 .. 1,477,500 .. 75,000. .1,403,500 
ubber, £1, at £2 2s 6d 
DE . Sa eerie Be es sae 20,130 .. S126 .. 51,276 .. 
River Pulp and Paper 
Mills,6 % Second Mor e 
Two an year Sterling 
Notes, issued at 96 % 
PU wituhiécteteconmes 200,000 288,009 .. 30,000 .. 258,00) 
- 2666401 .. 232,026 ..2,454,375 


ton Offered for subscription to date | Total offered for subscription for the 


whole year — 


BOBS 60.0 encecccereccees ARTE AISTT1 | UGID cnc cccccccccccccce 
pe Peversecees 196,T13,052 |  AQLD ..cccccccncccccccece 191,759,352 
BORE cescvassccrccoccvece BGGASIOGS | IDIO .......000 coccecece 1439,053 
BOAO 200 cccccces cccces coe BORTIRIT |. BBDD pov cccccccscoseesace 1 783 
BEED coccccvccaccececces + 172,340,334, 1908..... erecccosecccere 192,203,751 
WOEB oc ccccccvccccccccece eo ee eee 





NEW CAPITAL ISSUES. 


Treasury Bills.—Tenders will be received at the Bank 
of England on the 24th inst. for Treasury bills to be issued 
tothe amount of £1,500.000, in replacement of bills falling 
due on the 2gth inst. The bills will be dated November 209, 
and will be payable at six months after date—viz., on May 29, 
1914. 

City of Montreal.—Issue of {1,500,000 44 per cent. 
registered stock at 98} per cent., with a full six months’ 
interest payable May rst next, although 50 per cent. of the 
price is not payable unti] February gth, and {25 on March 
16th, equal to about 1 per cent. in interest. The loan is raised 
mainly to repay Treasury bills; the remainder is to be used 
for Public Works. The total funded debt is £14.349,961, and 
the population is estimated at 550,000. The stock matures 
for repayment on May 1, 1953. The yield is 43 per cent., and 
it is a cheap investment. 

Dominion Steel Corporation.— Incorporated under the 
laws of the Province of Nova Scotia, Canada. Capital 
£7,581,500 ordinary and {1,438,350 6 per cent. cumulative 
preference shares. The present is an issue of £700,000 five- 
und 6 per cent. secured notes at 97 due December 1, 1918, 

ing part of an authorised issue of £1,000,000. The notes 
ef will be to bearer in denominations of {200 and f100, and 
will be secured by a trust deed in favour of the National 
Trust Company, Limited, of Canada, whereby a specific 
charge will be created on 5 per cent. mortgage bonds on con- 
stituent companies, the Dominion Iron and Steel Company 
and the Cumberland Railway and Coal Company, to the 
extent of £734,000 and £200,000 respectively, representing a 
nominal value of 133 per cent. of the present issue. The 
balance of £300,000 may not be issued until an existing issue 
of £308,000 unsecured notes, which mature in November, 
1915, has been redeemed. The earnings for the last two 
years have amounted to £377,000 and £487,500. The interest 

uired tor the notes now offered is £42,000, and ranks 
before any dividend payment, which for the last two years 
has been £352,315, but no information is given as to how 
these profits are made up. The notes offer a high yield, 
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pany is incorporated under the 
offering £150,000 6 per cent. second m 
and £150,000 similar notes running for three 
96 percent. Applicants will receive as far as 
rata allotment of each maturity. In front of the note 
are $2,347,000 6 per cent. first mortgage bonds 0 ther 
and in addition the company has 
cent. bonds of the Ontario Pul 
$5,000,000 6 per cent. bonds of the Lake Sy Pany aud 
Company. , 
7 per cent. cumulative participating pre{ere “Toten 
fete ordinary ieinen. "The ee Shares 


: Prospectus gj 
ticulars of the business and assets a the “an Pat | 
and states that the net earnings for the Peay, | 


ending June 30, 1913, were $410,222. Ea 


and sinking fund charges at $348,120. The trust dee] tor ts 


3 the business. The average profit for the last eight years has | 


[November 22, 1913 


Spanish River Pulp and Paper Mills. 
laws of Ontari 
Ortgage two.yeay 
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Possible q fre | 
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guaranteed $, 7) 
p and Paper C531000 6 pe 













The company’s capital consists of tre 


The 






rnings for’ the} 


current year are estimated at $765,000, and int 


notes contains a proviso that no dividend shall bed 
upon the preference shares while any of the Notes are out, | 
standing without the consent of Messrs Robert Fleming aa. 
Co., the British, Foreign, and Colonial Corporation, ang the! 
Canadian Agency, Limited. A full six months’ interest will’ 
be payable on the notes on March ist next. The two-year] 
notes yield over g per cent., and the three-year notes over a] 
per cent. The prospectus is not sufficiently informative to| 
reveal the reason why the company is obliged to offer such al 
high rate of interest, and ifit were, the investor might not cog, 
sider the information a recommendation of the security, 
The Bar - Lock Typewriter.—Capital authorised| 
£140,000 in 70,000 ordinary and 70,000 7 per cent, partici. | 
pating preference shares of {1 each, of which 63,200 ordinary | 
shares have been issued. The present isan offer of 65,000 | 
7 percent, participating cumulative preference shares, holders | 
to participate equally with the ordinary shareholders after! 
the latter have received a dividend of 1o per cent. The 
object of the issue is to purchase patent rights, trade marks, 
and sale rights from the Columbia Typewriter Manulac. 
turing of New York, the present makers of the Bar. 
Lock machine, and thus become the actual man 
facturers instead of agents. The company have ob-| 
tained for {200 the option to make th’s purchase) 
at £34,100, of which {£14,000 is estimated to be the’ 
value of specially designed tools and parts. After providing | 
the purchase money for these rights, of which no valuation is) 
given, the balance of the present issue will be used to sone 
£7,900 outstanding debentures, and to provide for the a] 
penses of the issue and additional capita! for carrying o2 
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been about £5,500, but the directors are sanguine of increas) 
ing this under the new conditions by {10,000 per annum. In) 
the absence of any details of the contracts entered into and 
the apparently excessive value placed upon the rights par.) 
chased, the issue cannot be recommended. 

Searle Unburstable Inner Tube.—Capital £75,000 
in 55,000 7 per cent. participatiog cumulative orelereace | 
shares and 20,000 ordinary shares, both of {1 each, of 
which the preference shares are offered for onan 
The company has been formed to acquire the business 
and patents belonging to Hall and Searle, Limited, matt: | 
facturers of an unburstable inner tube. The purchase - 
has been fixed at £36,000, of which {9,000 is allocate : 
goodwill, and will be satisfied as to £20,000 in fully-pal 
ordinary shares and the balance in cash and preter | 
shares, according to the amount of preference shares su | 
scribed for. The managing director of the vendor — 
estimates a sale of 20,000 tubes during the first year, . 
ing in a clear profit ot £16,000, and a sale of 30,000 tu me 
the second year, yielding £30,000, or £1 net profit oo - | 
tube sold. The company is to pay the preliminary _ | 
amounting to £3,500, and an underwriting commission © 
10 percent. The initial expenditure Is 

















exceedingly high, - | 
the estimate of profits too fanciful to attract the intelligen 
investor. 
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COMPANY MEETINGS, &c. 


ANGLO-EGYPTIAN BANK, LIMITED. 


coe ae 


nual general meeting of the shareholders in the Anglo- 
~ Bank, Limited, was held, on the 18th inst., at the 


, ” . 
i) Egype! ane, London, Mr H. A. Richardson (the 


offices, 27 ees 
i presiding. 
ore (Mr George H. Soul) having read the notice 
| convening the meeting, and the report of the auditors, o- 
| The Chairman remarked that after a year of much political 
| sexiety and financial stringency in Europe, the board were 
a oial to be able to submit accounts which showed that the 
ee continued to prosper. It had not only maintained its posi- 
| tion, but had improved and strengthened it by the addition of a 
| further substantial amount to reserves. Egypt was the richer 
| by the realisation of another good cotton crop, which was sold 
| at better prices than last year. As the balance of trade at the end 
| of December last was largely in favour of Egypt, it looked as 
if, for the time being at any rate, the profits of the cotton crop 
| had been utilised to pay off foreign indebtedness, and it was to 
be hoped that that wise course would be continued. The general 
curtailment of banking facilities caused by the lock-up and waste 
|of capital during the Balkan war, so far as it had affected 
| Egypt, was probably doing more good than harm in the re- 








| 





striction put upon the long credits to which the Egyptians had 
been accustomed, and in the check to the extravagance which 
had been fostered by the years of prosperity prior to the collapse 
of the land boom in 1907. The Five Feddans Law came into 
operation early this year. It was too early in the day to venture 
any very confident opinion as to what the ultimate result would 
be, but so far it seemed to have had little effect upon trade. 


























BRANCH OPENED AT KHARTOUM. 


The directors had decided to open a branch of the bank at 
Khartoum. The rapid increase in the trade of the Soudan 
seemed to make it desirable that they should be represented 
there, and they had just received a telegram advising that the 
bank would be opened on December 1oth. After comparing the 
figures in the accounts with those for the previous year, he 
said, with regard to the current year, that another large cotton 
crop was assured, the latest estimates pointing to anything from 
7,000,000 to 7,600,000 cantars. Earlier in the season it looked 
as if it might have been larger, but the worm appeared to have 
caused a good deal of damage, and the third pickings were a 
failure. With the falling off of trade in Manchester it might 
have been difficult to get through a very large crop of Egyptian 
cotton at anything like present prices, which were high, but, 
pethaps fortunately for Egypt, the American crop was deficient 
im quantity and quality, so that there was a good chance for 
Egyptian cotton, and it seemed fairly certain that Egypt would 
again, for the fourth year in succession, reap a handsome profit 
on its cotton crop. If the bank had as good employment for its 
money towards the close of the season as it had last year—and 
the probabilities pointed that way at the moment—the board 
looked forward to meeting the shareholders again next year with 
another satisfactory account of the bank’s work. In conclusion, 
the Chairman moved the adoption of the report and accounts. 

Mr Thomas Usborne seconded the motion, which was unani- 
mously agreed to; and the proposed dividend at the rate of 1os 
pet share, free of income-tax, was agreed to, payable on the rst 
proximo. 

The usual formal business having been transacted, a vote of 


thanks to the chairman, directors, and staff of the bank termi- 
nated the proceedings 


CL 


FRASER AND CHALMERS, LIMITED. 


a oe ual general meeting of the shareholders in Fraser 
co — ’ Limited, was held, on the zoth inst., at Wilesaiian. 
oe : -ondon, Mr A. W. Tait presiding, in the absence, 
pany. Miness, of Mr R. English, the chairman of the com- 


ene (Mr F. Gurdon Palin) having read the notice 
The Chas € meeting and the report of the auditors, 
niall en —— In the course of his speech, said: The net 
interest a a the year is £35,683, and, after crediting 
ie dete ee and exchange and providing for all 
plant, in a a oa debentures, and depreciation on buildings, 
‘ard’ ee machinery at Tates according to the company’s stan- 
aaa aaa the net result is £4,604, which is a decrease of 
report, this eterno: with the previous year. As stated in the 
South Afric aoa is €ntirely due to the falling off in the 
oe - ; = usiness. If it had not been for this, we should 
results for th e to report a substantial improvement in the 
of the finan, arene I am pleased to say that since the close 
increase, but hile the returns from South Africa show some 
More than =e fe e the present depression lasts, we shall be 
iN profits has a pec . report next year that the decline 
e other direction, ested, and that there is some progress in 


THE COMPANY’S GENERAL BUSINESS. 


With reas 
meee to the general business, I have to report that 
stantial sone obtained and the output at Erith show sub- 
quently 1. °S¢S) and the results in this department conse- 
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you to infer from this that the directors are satisfied with these 
results, or the progress, but they feel it is an indication that 
they are upon the right lines. The development of new lines 
of machinery -is always slow and expensive, but we are now 
confident that, with regard to turbines and turbo-blowers, the 
company has established a reputation for machines of good 
design and reliable workmanship, and that they are able to 
compete on equal footing with other manufacturers in this 
business. In the year under review the company ob- 
tained an encouraging amount of orders for turbines 
and turbo-blowers, and, as the work in this depart- 
ment is gradually becoming standardised, the costs are corre- 
spondingly being reduced. The company is, therefore, in a 
better position to tender for these machines, with more hope 
of success in obtaining orders. Since the close of the financial 
year several important orders have been received, and the 
prospects in this department are undoubtedly encouraging. The 
company are also making arrangements for the development 
of turbo compressors, for which there is a growing demand in 
the mining world, and the experience which we have gained 
with turbo-blowers leads us to believe that we should be able 
to manufacture this line with satisfaction to our customers and 
to ourselves. 

ll A 

NEW DESIGN IN DREDGES. 

With regard to general lines of mining machinery, in the 
manufacture of which the company is so well known, we are 
always on the look-out for new and useful developments, and 
the company may be said to occupy a position in this connection 
which is of substantial value. Owing, however, to the present 
state of the mining industry in South Africa and elsewhere at 
the present time, the orders do not show that increase which 
might be expected in normal times. The company now is build- 
ing dredges for gold and tin mining, which combine the best 
American and Australian experience, and this is a class of 
machinery in which design, material, and workmanship will 
command relatively good prices from the leading mining en 
gineers. One of these dredges has been shipped recently, and 
two others are in course of manufacture. The general merchant- 
ing business carried on by the company has shown satisfactory 
results and, where possible, efforts are being made to increase 
this without interfering with the business which the Erith works 
can properly undertake. The Canadian business shows en- 
couraging progress, and has contributed to the profits of the 
year. While in Canada this summer I had the opportunity of 
going over business and prospects with oar mamager, Mr 
Sancton, and I believe that we should do an increasing busi- 
ness in that territory when the present tight money situation in 
Canada is overcome. In order that we may operate without 
difficulty throughout the various provinces in the Dominion, we 
have resolved, after taking advice, to incorporate a separate 
Canadian company, the shares of which will all be held by 
this company. Certain agencies are in course of negotiation 
for this territory which should add to the business and prospects 
there. 

THE BALANCE-SHEET. 


Referring to the accounts, the Chairman said: You 
will observe the directors have taken £60,000 from profit and 
loss account, and have added thereto the item of £4,194 capital 
reserve, making a total reserve of £64,194. After writing off 
practically the whole previous value of pattern drawings and 
patents, a net balance at credit of reserve account of £62,076 
is left. The directors felt that this brought the balance-sheet 
more in accord with the nature of the assets, because the busi- 
ness has permanently absorbed a large amount of capital. The 
results for the year show a balance of £4,604, bringing the profit 
and loss account to £20,050. The preference dividend of 7% 
per cent. for the year was paid on July 26, 1913, and the 
directors do not recommend the payment of any dividend on 
the ordinary shares for the year. Before formally moving the 
adoption of the’ report and accounts, I would like to say that, 
although the results are not satisfactory, the company has had 
several adverse factors to contend with during the year, and a 
good deal of cleaning up has been done. Considerable progress 
has been made on the lines of proper administration and control 
at the works, and a great deal more remains to be done. It 
must be borne in mind that the works are not favourably situated 
for certain class of work, and it is therefore a great question as 
to the lines of manufacture to be undertaken. We have now 
the assistance of Mr Orcutt, who has special knowledge in this 
direction, and who is making a study of all the conditions. 
In conclusion, the Chairman moved the adoption of the report 
and accounts. 

Mr W. B. Rommel seconded the motion, which was unani- 
mously agreed to. The formal business was next transacted, 
and a vote of thanks to the chairman, directors, and staff of 
the company terminated the proceedings 





PAN DE AZUCAR NITRATE COMPANY, LIMITED. 


The twelfth annual general meeting of the shareholders in 
the Pan de Azucar Nitrate Company, Limited, was held, on 
the 17th inst., at Winchester House, London, the Hon. 
Herbert C. Gibbs (the chairman) presiding. 

The secretary (Mr Herbert P. Leach) having read the notice 
convening the meeting and the report of the auditors, 

The Chairman said : Gentlemen,—I beg to move: ‘‘ That the 
directors’ report and statement of accounts for the year ended 


show considerable improvement. I do not mean’ June 30, 1913, now submitted, be received and adopted.” The 
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shareholder desires any explanation I need not refer to them in 
detail. When we met last year there was every indication that 
our production for the year now under review would be at least 
as great as that of the previous year, and that the cost of pro- 
duction would not be materially increased ; so with the prices then 
ruling it looked as if we should be able to show a greatly in- 
creased profit. Our expectations, however, as to both produc- 
tion and cost were not realised, as, owing to difficulties with 
labour, which were experienced not only by ourselves but by pro- 
ducers generally, and owing also partly to a temporary shortage 
of water, the net production of the year was quintals 430,826, 
against quintals 449,953 of the previous year, and the cost was 
6s sid, against a cost of 6s 13d in the year 1911-12. 


INCREASED PROFIT. 


In spite of this falling off in production and increase of 
cost, the higher price enabled us to show an increased profit of 
£1,827 10s 10d, and this would have been increased by some 
£2,400 if we had not been obliged to bring down our stocks on 
the coast at a lower rate of exchange. This so-called loss in 
exchange is, for the most part, more apparent than real, and 
means that the next year benefits by the low valuation to the 
same extent as the previous year loses. The increased profit 
for this year would, of course, have been much larger if the 
price had remained at the figure at which it stood when I last 
addressed you, but, whereas it stood at 8s 9d f.o.b. on November 
19th last, the date of our general meeting, the average price 
from that date to the end of our financial year was not more 
than 8s 2d. 

COST OF PRODUCTION. 


Reverting to the subject of cost of production, I do not like 
to predict any improvement, although from cable advices labour 
conditions seem to have improved, and we are doing what we 
can to introduce economies in other directions to counteract so 
far as possible any upward movement in costs that may take 
place. As you will have seen from the report of the directors, 
we have decided to use petroleum instead of coal for heating 
purposes, and by this means we have good reason to believe 
that we shall effect a considerable economy, not only in fuel, 
but to some extent in labour. The oil contract has been made 
on favourable terms; the installation of the necessary plant is 
well advanced, and, if all goes well, it ought to be ready for 
use about the end of February. Other measures in the way of 
labour-saving appliances are under consideration, but you may 
rest assured that your directors will not undertake any capital 
expenditure, however small, unless they are convinced that it 
will be fully justified by the saving in working costs. As to the 
future prospects, I do not feel disposed to make any forecast, 
but it is common knowledge that since I addressed you last year 
the price has fallen about 1s a quintal, and even as compared 
with the average price obtainable from November to June last 
there has been a fall of 4d or sd. 


LAST YEAR’S ATTEMPT AT RESTRICTED PRODUCTION. 


You will no doubt remember that last year, when the con- 
dition of the nitrate industry was a good deal better than it is 
to-day, producers combined together to restrict production during 
the seven months from July last to January next. For reasons 
into which I need not enter, this restriction produced very little 
material effect, but no doubt the moral effect was much greater, 
for it showed that producers were willing to act together, if 
necessary, so that, though at the moment the condition of the 
nitrate industry is less satisfactory than it was, we have the 
undoubted fact that at the present low prices there is a very 
good demand for the article in consuming centres, and should 
the price fall any further we have the knowledge that with 
much less inducement to do so the producers combined together 
last year to improve the position. There is one more point 
which has caused a good deal of discussion of late, and that is 
the production of atmospheric nitrogen in various forms—the 
threatened competition from some of which products has been 
at least sufficiently advertised. Now, there is no question, and 
indeed it has been demonstrated for some years, that a nitro- 
genous product can be made by electricity and water power 
acting on the atmosphere in conjunction with other material 
which is used as a fertiliser, and also there is no doubt that 
nitrogenous products can be made in similar ways which will be 
useful in the chemical trade. ; 


PROSPECTS OF THE INDUSTRY. 


It has yet to be proved, however, that as regards either agri- 
culture or chemistry, these articles can be produced at a suffi- 
ciently low price and in sufficient quantities to interfere in any 
important degree with the consumption of nitrate ; and when it is 
remembered that in spite of these products the consumption of 
nitrate has greatly increased and that even if successful anv 
important increase in their production must of necessity be 
slow, and, further, that the amount of any product that depends 
on cheap water power is necessarily limited, we may, I think, 
expect that the increasing demand for nitrogenous substances 
will take all the other nitrogenous products without seriously 
interfering with the consumption of nitrate of soda. I will now 
ask Mr Smail to second the resolution. If anv shareholders has 
_ question to ask, I shall be pleased to answer it as well as I 

Mr. J. I. Smail seconded the motion, which was un 
agreed to, without discussion. 


The Chairman next moved the re-election of Mr J. I. Smail, 
the director retiring by rotation. 


animously 


———— 
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accounts before you seem to me to be quite clear, so unless any Mr Brien Cokayne seconded the motion mang 
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mously adopted. » Which was nag; | 
The Chairman further moved the confirmation of 
to the board of Mr Andrew Geddes. the electics | 
Mr H. W. Sillem seconded the motion. wh; 
unanimously. > Which was Catrieg | 
The auditors, Messrs Price, Waterhouse an 
appointed, and a vote of thanks to the chair 


d Co., Were next p. | 
bes man terminated the | 
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CAPITOL FREEHOLD LAND AND INVESTMENT 
LIMITED. 


The 26th annual general meeting of the shareh 
Capitol Freehold Land and Investment (o., 
Reduced) was held, on the roth inst., at the London Chamber 
of Commerce, Oxford court, Cannon street, London, Mr ¢ 
Morris Crisp presiding, in the absence, through illness of the 
Right Hon. John Young, the chairman of the company. = 

The secretary (Mr H. Milner Willis) having read the notice | 
convening the meeting and the report of the auditors, 1 

The Chairman, in the course of his speech, said: At the dae 
of our last annual meeting we hoped we were within measurab\. 
distance of getting the American Court’s adjudication on those | 
matters which it had not already decided, and that we should. | 
therefore, be in a position, when presenting the 1912 accounts, 
to submit them in such a form as would clearly show the posi. 
tion of the company at that date with all matters of controversy 
out of the way. This, unfortunately, has been impossibje 
Another Commission was held in this country in July last, at | 
which additional evidence was taken pertaining to matters | 
before the Master, and that evidence, we hope, will greatly | 
assist him to arrive at a decision in any issues not already | 
decided. ; 


COMPANY 


olders in the 


| 
LAND SALES. | 


Dealing with the company’s chief asset—the land—the | 
Chairman remarked that, with the average low rainfalls jp 
mind, it was easy to understand why their land sales did not |! 
improve in quantity, those for the year under review being only || 
1,433 acres. He continued : It is satisfactory to note, however, | 
that the average gross price obtained was £2 9s 7d per acre, as | 
against £2 4s 7d, the average gross price obtained for the || 
previous year. The sales so far for 1913 amount to just over) 
goo acres, the average gross price obtained being £3 §s per) 
acre. In large estates, such as that owned by this company, it/| 
occasionally becomes desirable, from motives of policy, to pur- | 
chase lands which may be contiguous, and during 1912 1,920 | 
acres were bought at a price of £1 os 4d per acre. Land taken || 
back by the company for 1912 amounted to 2,356 acres, and | 
52,460 acres have been token back this year on account of failure | 
on the part of the purchasers to carry out their undertakings. | 
The amounts paid on account by the purchasers in respect of | 
these sales were, of course, forfeited to the company. The total || 
acreage of land now owned is about 895,000 acres, and a pleasing || 
feature is that of this over 867,000 acres are leased, the average | 
rental being about 9% cents per acre. In the current year's | 
accounts, therefore, we shall have the very satisfactory item of | 
‘Lease rents”? as one of our receipts, and we hope this will | 
be a continuing source of income. Before leaving this land | 
item, I should like to mention that in the Atchison Topeka and | 
Santa Fé Railway Company’s annual report, just issued, they |) 
state that | 

The lines in West Texas, the construction of which was commenced in 1909, i 
are completed, with the exception of the extensicn of the Coleman-Lubbeck || 
line, from Lubbock, Texas, to Texico, New Mexico. This extension, 89 miles H 
in length, is about three-quarters completed, and will probably be fully opened | 
for business about January 1, 1914. I 
Shareholders will remember that this is the line referred to 3m} 
our last report, which goes through some eight or nine mults), 
of our lands and lands we have sold. 


it 
ih 


LIVE STOCK SALES. \ 


With regard to the cattle, horses, and mules, the accounts | 
show that the total sales for 1912 amount to £191,384. You ne | 
remember that in the last report the sale of the entire eo | 
reported, and that the Chairman, in his speech at the “ and | 
meeting, gave full details of the conditions of the ae | 
the terms of payment, and it is now only necessary tied with | 
inform you that the conditions are being duly compl sdett| 
and that the payments called for have been made. Twent} ave | 
head of cattle, which were missed in previous gate as 
been turned over to the purchasers this year, and ss cattle | 
may be a few more found, speaking generally, all of Saal 
on the Texas ranch have now been handed over. Four . ans 
and sixty head of cattle found in Montana during 3 aan 
also sold in accordance with contract, the pore 0 Except, 
being included in the £191,384 I have mentione ue toned 
therefore, for any further stragglers which may ye ttle busi- 
on the Texas ranch, or at Montana, the companys “4 upon 38 | 
ness may, for the time being, at any rate, be looke on 
closed. The last item I have to deal with is by ma per 
least important. It is the forthcoming repayment esolutions 
share on each of the deferred ordinary shares. The a ‘ 
which are necessary to enable your directors to ca vi at the | 
returns of capital into effect received unanimous re clearly 
hands of the shareholders, and this support, It w The egal 
proves the popularity of the directors ee to obtaid 
formalities, which have to be gone through in oF 7 
the Court’s sanction to the return, are well advanced, 
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’ e the pleasure of making the distribution before 
i| hope oe ys year. In conclusion, the Chairman moved the 
ae the report and accounts. 


| ‘oy tion of ; ; i i 
ie Feiling seconded the motion, which was carried unani- 
| mously The formal business was next transacted, and a 


H vote of thanks to the chairman terminated the proceedings. 


| 





| 


MAIKOP VICTORY OIL COMPANY, LIMITED. 


The annual general meeting of the shareholders in the Maikop 
Victory Oil Company, Limited, was held, on the 18th inst., at 
| Winchester House, London, Colonel Richard H. Rawson, M.P. 
| (the chairman), presiding. 

' The secretary (Mr J. Murray) having read the notice con- 
| vening the meeting and the report of the auditors, 

| The Chairman expressed regret that the board could not re- 
| ommend a dividend as a result of the year’s operations. He 
| went on to say that, as from time to time statements were pub- 
‘shed in the Press calculated to cause anxiety to some share- 
| 


| 


beldere in Maikop companies he wished to place before them 
the fullest possible information in his power, and also to tell 
them exactly how he and his colleagues viewed the present 
: | position and the prospects of the company, and he thought they 
: f |would find that the latter did not justify pessimism. The mis- 
‘fortunes and difficulties with which the company had had to 
jcontend during the year covered by the accounts had been ex- 
; | ceptional. To begin with, reference had been made time and 
: again to the abnormally bad weather which had been ex- 
| |perienced, which had interfered seriously with drilling 
t loperations and production, a great deal of time being 
7 labsolutely lost through this cause alone. These con- 
| iditions had now improved, and development work had 
|} | latterly proceeded satisfactorily. With regard to the diminu- 
|tion of output from plot 489, the opinion of the management 
was that the area was by no means exhausted, and the actual 
extent of the oil-beds was not yet defined. A steady produc. 
; | tion from this plot could be relied upon for several years to 
: /come. No fresh wells had been completed on the plots taken 
t | over from the Maikop Spies Company, but the output from the 
y old wells had been considerably increased. This acquisition 
» || | the directors regarded as a good bargain. The company’s pre- 
|sent production represented a gross income of £68,000 per 
}annum, against £50,600 last year, and they hoped for consider- 
able increase in the near future. In conclusion, the Chairman 
moved the adoption of the report and accounts. 


| MANAGING DIRECTOR'S VIEWS. 


Mr George Tweedy, in seccnding the motion, said that dis- 
| cussion in regard to the Maikop field appeared to have created 
| the impression that a new well coming into production adjacent 
| to another well already producing adversely affected the output 
of the latter. This theory was incorrect, as would be seen 
ft m the figures of production of well No. 3 of the Maikop 
Premier Oil Syndicate. The production of this well for the 
| week ended August 2nd was 4,859 poods. In the following 
|| owe well No. 4, distant only 15 yards from No. 3, came into 
|| \| Pr auction, but the output of the latter for that week was 5,753 
7 || Poods, or an increase of 894 poods. The production had since 
steadily increased, the figures for the week ended November 8th 
being 6,319 poods, or an increase of 1,460 poods since No. 4 
well started, whilst the production from No. 4 continued also 
|| to increase, until the week ended November 8th it reached 
| 9,630 poods, There were other equally striking examples which 
| proved conclusively how erroneous was the general impression 
| . tegard to the results of sinking wells adjacent to one another. 
| very oilfield had its peculiarities. At Maikop, in addition to 
ee in discovering the direction of the oil-line, which 
i oo hown to extend for a distance of at least 20 miles, from 
which Ome they suffered from abnormal weather conditions, 
ach rendered work impossible for months at a time. 


IMPROVED METHODS. 


a ag hemaelves had made mistakes in operating that new 
both amit, oilfield, but they had now gained valuable data 
os seu regard to the geological formation and the best method 
oe the wells. They were constantly perfecting their 
ao 7 and effecting economies in various directions. The 
eee moan ae oil as fuel represented a saving of about 
3 ieitona! =. me the last month the production had shown 
companies for Pp the output of the English producing 
whilst that # ; a ended Octever 18th being 76,589 poods, 
is tae ae e€ week to November 8th was 84,351 poods. 
instance a _— of Maikop shares was due in the first 
floated in .. mf agp brought on the field by companies 
tion than oan : 1 ~~ with a view to making profits on promo- 
companies ensienl antention of becoming oil-producing. These 
more Sitenes a = disastrous failures, but they afforded no 
did that of the B . failure of the Maikop oilfield than they 
Ural oilfield. oe u oilfields. Comparing Maikop with the 
Were operati,’, an some of the largest oilmen in the world 
skilled engineers - ample capital, experienced managers, and 
that, with all th: e shareholders would be interested to learn 
as that of Motinenen” advantages, the output was only the same 
al sOp. 
INCOMPETENT CRITICISM. 


caus ° 

on e of the depression of the market was the 

inf; = a created by adverse criticism based on in. 
vation. The Victory Company’s cash and realis- 
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able assets, entirely apart from the property and the produc- 
tion, amounted to no less than £52,000, whilst the market value 
of the shares represented only about £37,500. As evidencing 
the attitude of men who understood the oil business towards 




















had ascertained that considerable purchases of Maikop shares 
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were being made by Russian capitalists, and both he and the | 
manager of the company at Maikop had considerably increased 


their holdings. The results of the past three years’ 


working and his prolonged visits to the field every year con- 
vinced him that Maixop would prove to be even from the upper 
sources a permanent oilfield, and that if oil were struck at 
depth fortunes would be made from the field. Eight Maikop 
companies of which he was managing director were at present | 
making substantial profits, and of these Maikop Victory was | 
one. 

The resolution was, after a short discussion, unanimously 
agreed to, and a vote of thanks to the chairman and directors 
(Mr Tweedy being specially mentioned) terminated the pro- | 
ceedings. 





the Maikop shares, he was pleased to be able to state that =i 
} 
| 
| 


CAMP BIRD, LIMITED. 


The twelfth annual general meeting of the shareholders in | 
Camp Bird, Limited, was held, on the 17th inst., at Salisbury 
House, London, Mr A. M. Grenfell (the chairman) presiding. } 

The secretary (Mr A. A. Kelsey) having read the notice con- 1] 
vening the meeting and the report of the auditors, | 

The Chairman, in the course of his speech, said: It gives me | 
much pleasure to preside at this, our twelfth annual meeting. | 
Twelve years is a long time in the history of a mining company, 
and I am glad to think that every year, except the year 1907, 
when, you will remember, our mill was burnt down, our net | 
income has exceeded £200,000, and that in the year which we 
have under review Camp Bird has not failed to live up to its | 
record, as the profit and loss account, to which I will refer in 
detail later, shows. We have earned no less than £221,000 | 
during the year, to which we have to add {£51,000 brought in, || 
making a total of over £270,000. We have written off £28,000 | 
as the proportion of the new issue expenses, and £1,500 being | 
payments on account of new properties. There remains an || 
available balance of £229,000, which has been appropriated as i 
detailed in the report of the directors. After paying dividends |} 
of 7 per cent. on the preference shares and 10 per cent. on the i} 
ordinary shares, we carry forward £55,000, against £51,000 last 1} 
year. 1 

THE YEAR'S PROFITS. | 

I would like to point out that the company earned sufficient | 
to pay the 7 per cent. on the preference shares nearly five times || 
over, and that we have the whole of the preference dividend in i 
hand for the current year. I do not think there is anything | 
particularly important in the revenue account. Working ex- 
penses are, of course, higher, due to the reduction in the ton- 
nage. The balance-sheet places the affairs of the company very | 
clearly before you. You will notice that we have a contingent 
liability of guarantee of interest on £250,000 Messina deben- | 


i] 


ture stock, but as the profits of that company last year were |} 
sufficient to pay the interest twice over, and as the company has 
in the first quarter of the current year already earned sufficient ] 





to pay the interest on the stock for the whole year, we can, I 
I think, feel very comfortable on that score. On the asset || 
side you will see that at June 30th we had call and cash assets | 
amounting to over £200,000, made up by loan at call and short || 
notice, cash at current account, and dividends accrued on Santa |} 
Gertrudis. On July 4th we declared our final dividend, making i 
1o per cent. for the year. Shareholders seemed to have been 
disappointed that the dividend on the ordinary shares had not 
been declared at the same date as that on the preference shares, 
but on reflection they will realise that, the dividends on the 
ordinary shares being so greatly dependent on the dividend re- 
ceived from Santa Gertrudis, and the Santa Gertrudis half-year 
coinciding with ours, there must be a delay of a few days after 
the six months before the Santa Gertrudis is able to declare its 
own dividends, and it is only after that declaration that we 
can declare our own. The Camp Bird holding in the Santa 
Gertrudis Company at June 30th was 1,113,000 shares, but since 
that date 7,475 shares were bought, making our holding to- 
day 1,120,571 shares, equivalent to 74.7 per cent. of the total 
capital of the Santa Gertrudis Company. I also stated at the 
last meeting that the purchases of the Aviada and Recuperadora 
shares had been transferred to the Santa Gertrudis Company 
at their cost to us—namely, £79,255. The Camp Bird mine 
profit during the year amounted to £41,000, after writing off 
£6,146 for depreciation and £7,346 for federal taxes for the 
years 1909 to 1911, which had been paid under protest. 


DEVELOPMENTS AT THE CAMP BIRD MINE. 


As regards the mine, I predicted at the last annual meeting 
that there was every prospect of the Camp Bird mine being in 
existence when we met again this year. That prediction, I am 
glad to say, has been more than fulfilled, for you will have 
seen from the annual report that the general manager’s estimate 
of ore reserves at June 30th was 31,000 tons of ore, to yield 
a profit of £66,800, so that during the year, after obtaining a 
revenue of £48,000, we still have a profit in the mine of £66,800. 
This estimate did not include any ore below the floor of the 
6th level. The manager reports that the stope yields fully 
sustain the estimated value of the ore in reserve at June joth; at 
the 7th level heading has advanced go ft. on a streak of ore 
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assaying $20, but too small for profitable stoping. He is hopeful 
that the raise being put up to 6th level will add to the estimated 
value of the ore in reserve. It is papas to sink No. 3 shaft 
a further 100 feet below 7th level, after which crosscutting 
to the ore body will be carried on. The ore body responsible 
for the present reserve is, as I told you at the last meeting, 
situated in the eastern section of the mine, and is clearly shown 


on the plan sent with the report. Ina letter dated October 31st 
Mr Cox reports :— 


{a} The advances in stoping continue in ore of an average width and value 
estimated, and (b) while development in seventh level has not revealed payable 
ore in stopable quantity, we are yet very hopeful that raises will doso. Raise 
633 is nearly ready for resumption of work, which I expect to be interesti 
t 


,in 

t I hope to find a pocket of ore. The programme is to advance to ‘slives 
soo ft above the level, and then crosscut and prospect, Seventh level—It is not 
possible to aes in a cable the true conditions here, but I think I have 
conveyed the i that, while there is no profitable stoping-back in sight, I am 
yet very hopeful that future developments will add to our estimated profit in 
reserves. The so-termed ‘‘streak of ore'' has now been followed for nearly 
190 ft. with but few blanks in payable assay returns, and is near the footwall of a 
very hard, bony quartz vein that, where last crosscut, is 15 ftin width. This 


streak bas varied in width from a few inches to 12 ins, with an occasional bulge, 
avery few feet in length, to 18 ins to 20 ins, until within a few feet of the present 
face there is from 18 ins to 2 ft of ore that will average $30 to $40. Eventhough 
in such very hard vein, a width of this grade can be profitably mined, and a 
persistent streak like this, in a vein so large, is certainly encouraging of im- 
provement with development in the back. 

Then he said with regard to raise 726 :— 

In my lviter, No. 1,504, I stated that the back of the small cut-out stope here 
was too low-grade to mine. But in advancing the raise only a few feet the im- 
provement in grade of the ore prompted taking another slice of ore, which also 
shows better grade, with the vaaal that we now have a back of ore 25 ft long, 
30 ins in width, of an average $12 to $15, and this condition only about 15 ft 
above the back of the level. As compared with the situation one month ago, I 
think you have good reason to feel far more hopeful of the territory between 


sixth and seventh levels, although 1 do not think that the development to date 
warrarts a specific forecast as to results. 


In a cable received on November 15, 1913, he reports :— 


Seventh level east advancing since November 1st, large vein 18 ins pay 
streak. There is evidence seventh level will add to ore reserve estimated at 


June 3oth. However, impossible until further developments estimate amount. 
Labour conditions satisfactory. 


ESTIMATED PROFITS FOR CURRENT YEAR. 


For the first quarter of the present fiscal year the estimated 
profit at the Camp Bird mine is £22,000, and the company’s 
proportion of the estimated profit at the Santa Gertrudis pro- 
perty, £45,000, making a total of £67,000. The profit from the 
Camp Bird is perhaps larger than we should expect during the 
remaining three-quarters of the year, but from the Santa 
Gertrudis is, on the other hand, slightiy below what we should 
expect for the same period, but on the basis of the earnings 
for the first quarter’s profit our results for the ensuing year 
should be as good as, if not better than, for the period ‘now 
under review, assuming, of course, Mexican political conditions, 
taxation, &c., and the price of silver do not seriously interfere 
with our calculations. As our report states, a portion of our 
property to the west had been leased to the Argo Mining Com- 
pany for a period of two years from May-1, 1913, on a royalty 
basis of 25 per cent. of the gross value of the ore mined, the 
gross value being construed to mean the amount paid for the 
ore, &c., by the purchaser, after deducting the cost of hauling, 
loading into cars, assaying, supervision, railway, express, and 
treatment charges, &c. The proportion leased to the Argo 
Mining Company lies to the west of crosscut No. 8. south. We 
had stopped wark on that portion of the company’s property 
some considerable time ago. j z 


LAST YEAR’S SANTA GERTRUDIS ESTIMATES. 


I am afraid the shareholders have reason to haul me over 
the coals for having voiced the too 

to us by our engineers at our last general meeting. I told you 
that, if the estimates of the engineers of the Santa Gertrudis 
were borne out, the Santa Gertrudis should give us a profit of 
£360,000. As you know, these engineers’ estimates were not 
borne out, and the profits from the Santa Gertrudis have 
amounted to £235,000. The chief reason for the difference is a 
falling off in the grade of the ore, both in the fillings and in 
the ore developed immediately 


above the roth level, and the 
mistake was chiefly due to the estimate being based on the 


assays disclosed in the drifts, whith assays did not convey 
the average assay value of the ore when taken right across the 
whole sill floor. The sudden change in the grades of the ore 
was only discovered by the engineers on the stopes being opened 
for large tonnage and on the actual treatment of the ore Th: 
matter will be more fully dealt with at the Santa Gert dis 
meetine. which is to be h a: eet 


, é eld the day after to-morro 
take this opportunity of telling you how much I arnt a i 


should, in passing on the information to you as giv 

have in any way led you to form a wrong selleiahe ot ‘the 
possible income for the year, but I am able to tell you that 
w? are advised that the grade of ore is improving as the stopes 
are pushed up towards the 18th level, and the manager ene 
fore, expects the monthly earnings to show an increasin im- 
provement during this year. ee 


optimistic statement given 


THE MESSINA DEVELOPMENT COMPAXY. 
~ are the Messina Company, 

option on a large number of shares, I am glad to be able 

. » t 

inform you that the developments have been eminently satis. 

factory. The mine in depth has opened up splendid! 

mill has been erected, and the com i 

tailway, which has been promised b 

ment for the end of this month, to 

It is satisfactory to know that the 

estimated at £8,000, are more 


in which we have an 


go ahead on a large scale. 
profits for the last month, 


than double the best results of 


See 
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any other previous mouth, and this has been oa; 
railway has reached the mine and the sew alts tre fore the 
except for trial runs of the machinery. At the last Working 
told you that your board were considering, with a velo I] 
group in America and France, the purchase of a a strong i 
krcwn mine in Mexico, but as negotiations were then sti a 
on, and we had not received the preliminary report by ‘ ee | 
gineers, I could make no definite statement ‘regard; e en. | 
amount of the purchase price and other details. Hower: a 
view of the political situation in Mexico—and at that ae’ sl 
looked to us as if the situation would not be cleared y ie aH 
mediately (and, as you know, events which have ‘elite — | 
lately have proved that our conception was f,!]y wareeeien | 
as the scheme entailed the building of an expensive railway, | 
and as the property was situated in the most disturbed me 
of the country, we did not consider it prudent to proceed fin 
ther with the negotiations. The cost of our Investigations was || 
£1,344, which amount has been written off. For many reasons | 
we regret that we had to decide against taking up this busi. 
ness, as we had studied it very closely, and formed a high 
opinion of its potential possibilities, but we feel certain tha 
we have the approval of the shareholders in not having pro. 
ceeded further in the matter. 


NICARAGUAN GOLD MINING INTERESTS. 

We have also been studying another business, in which we 
were offered a participation in a syndicate formed to acquire 
five groups of gold mines in Nicaragua. The business was'|| 
originally taken up by the New York branch of the Canadian 
Agency, and after protracted negotiations, lasting nearly two 
years, a satisfactory arrangement has just been agreed, and we 
are awaiting news every day of the final signing of the agree. 
ment. We have been offered, and we propose to accept, a 
4» per cent. interest in the syndicate. In order that there 
may be no possible misunderstanding amongst any of our share. 
hclders, and to avoid any possible misconstruction by our 
anonymous critics, I wish to inform you that at the same time 
as the participation of 40 per cent. was offered to Camp Bird 
the Canadian Agency offered a participation of 20 per cent. 
to Mr Baker, and he has accepted it. Being a large share. 
holder in the Canadian Agency, Limited, I may be considered 
to be on both sides of the fence, but we all go in on exactly 
the same terms, and no charge whatever has been made by the 
Canadian Agency for any services rendered. We think very 
highly of the possibilities of this business. The properties have 
been examined on two occasions by own own engineers, and 
have been very favourably reported on by them, and their 
reports have been entirely endorsed by Mr Frecheville. The 
properties consist of five groups of mines in Nicaragua, known 
as the Bononza, Mars, the Lone Star, Siempre Viva, and 
Colona. The Bonanza and the Mars have mills and plant of 
75 tons daily capacity, and have during the past ten years pro 
duced over 200,000 tons of cre at a yield of about £400,00. 
Operations being handicapped by lack of funds and by expen- 
sive transportation, have only been on a small scale, the Ligh 
equipment not being sufficient to treat the hard material after 
exheustion of the soft surface ores. 


THE POSITION SUMMARISED. 


Well, gentlemen, to sum up the result of the past year ee 
ing, you will sce that we have had a pleasant surprise in te 
Camp Bird itself, as Mr Cox is able to hold out hopes of a 
making profits of £66,000 this year from the Camp Bird mine 
I think, too, that we may look for a slight increase m os 
profits of the Santa Gertrudis. We should derive distinc 
benefits from our Messina option. We shall probably wait unt! 
that company begins to pay dividends before exercising = 
option, but if the mine results come up to the engineer s et 
mates and we exercise our options, the dividends on the nee 
shares should be sufficient to provide the greater part of al 
interest on our preference shares; and now we have another 
string to our bow in the option on the Nicaragua propere i i 
I think you will agree that the past year, in spite of possive 
disappointments, due to my having led you to too optimistic = 
estimate of our immediate profits, has not been by any meats 
an idle one, and that the position of your company 15 better 
than it was last year. On behalf of Camp Bird shareholders = 
should take the opportunity of expressing our apprecss ae 
Mr Rose, the general manager of the Santa Gertrudis, for . 
able way in which he has conducted the affairs of that — 
in spite of all the difficulties and uncertainties with which . 
has had to contend in Mexico in this especially rf asl 
We can all of us appreciate how exceptionally difficult eet || 
position has been, and, even if he and the consulting emg es 
have to confess that their estimates of Santa Getrudis last ed 
were unduly high, nevertheless, he has done well for 0s | 
especially trying circumstances, and deserves our gratituer: 


AN ANONYMOUS CRITIC. 
"es nse your 
I am fully aware that there have been criticisms of | 


board, and, gentlemen, if you believed half of the ini 
intended to be conveyed to you by these critics your a have || 
would, no doubt, be sorely shaken. Some of you wen aD 
had your attention drawn to an anonymous letter whale the | 
peared in one of the financial dailies last week. dificult * | 
writer signs himself ‘“‘Camp Birdite,” I find 1 s in the | 
believe that he is a shareholder in the company, ‘sormatio® i 
first place any bond fide shareholder requiring paises? ot 
would surely communicate direct with either the ¢ e two oF |) 
the secretary, and not the editor of a financial p? 


pe | 
: renoldet® | 
three days before the general meeting of the sha | 


ee  ———_ 








Fe os , 
THE ECONOMIST. 


| xovember 22, 1913.) 


I} 
| a this particular case both his questions have deen fully 
| -wered on two, and, I believe in one case three, occasions 
| stseady at previous meetings of the shareholders. His first 
eae is: ‘‘Why did the board allow Camp Bird’s pro- 
| question to be reduced from go per cent. to 74 per cent.?” I 
ll beg to refer him to the full explanation made to the share- 
holders at our meetings in 1910, IgIT, and 1912. Every step 
has been fully explained to you, and on three successive occa- 


| sions has met with your approval. The reasons for the altera- 
: were that extra funds were required by the Santa Ger- 
| 


trudis for the increase of the mill and for the preparation of 
the mine for a large increase in the tonnage output than was 
originally contemplated. One direct result has been the in- 
| crease of ore treated each month, which has meant a very con- 
'| siderable decrease in the working expenses and has also meant 


| 
j 
| 
| 


|| that in spite of the reduction in the grade of the ore that com- 
| pany has been able to make large profits monthly. I am quite 
|| confident that you will agree that it was a most wise step to 

‘have taken, and at any rate we may congratulate ourselves 
il to-day that we did so. 


‘*, DESIRE TO SOW DISCORD.”’ 


| His second point is directly connected with this same point, 
| and was fully explained at our last meeting. He asks: ‘‘ Why, 
| when the Santa Gertrudis capital was increased, did not the 
shareholders of Camp Bird have the opportunity of subscrib- 
bs * | will give him the same answer that I have given at 
lone, if not two, of our previous meetings. The answer is that 
lon October 4, 1910, it was found necessary to raise more 
ll capital for the Santa Gertrudis. At the time the Santa Ger- 
ltrudis was in the development stage and the construction of 
| the new mill in progress. The political conditions in Mexico 
ij were far from settled. President Madero’s revolution was still 
|| in progress, and there was no market whatever in Santa Ger- 
i}trudis Shares. We, therefore, came to the conclusion that 
|| there was little chance of success if we offered the shares to 
||Camp Bird shareholders. In order to raise the necessary 
|| funds, the Santa Gertrudis sold in October, rg10, and January, 
| 1gt1, 110,000 shares, with calls on a further 135,000. The 
capital of the Santa Gertrudis was increased in January, 1911, 
|} and we secured for the Camp Bird an option at par from the 
|} Santa Gertrudis on its reserve shares. In this way we were 
|| able to make a profit of £16,000 for Camp Bird, without Camp 
| Bird taking any risk at all. You must remember, too, that at 
| that time the Camp Bird had used up its available funds in 
|| the purchase of the Santa Gertrudis mine, and was not, there- 
fore, able to help the Santa Gertrudis with further funds. 
What we really did was to secure for you an option and to 
| pass on our option at a profit. In his wish to sow discord 
| between the shareholders and the board, this anonymous share- 
| holder brings up the question again of the extra remuneration 
| paid to the directors. You will remember that was fully dis- 
{cussed at our last annual meeting, when the subject was 
| br ught up by Mr. Deane and discussed in the fullest and 
As a result of the discussion, you approved of 
| this payment. I will repeat the offer I have made before— 
|; namely, that the board will willingly give you back the fees 
you have paid them during the last three years if, in return, 
i) You will give for the first year the 83,000 Santa Gertrudis 
|| Shares which came to Camp Bird as profit on the flotation of 
that company, or if you will give them the option on 125,000 
| Messina shares at 20s which they secured for you last year 
and for this year. As far as I am concerned, I will willingly 
oo you my extra fees if you will renounce to me the 
participation in the Nicaragua Syndicate which we have 
| se ured for you. You have only to agree to these proposals, 
| and you will have had your affairs administered for three years 
| for nothing. You will, I hope, excuse me for having taken 
| Up so much of your time in these explanations. I think we all 
| welcome honest criticism, as it probably assists us in avoiding, 
|| at any rate, the repetition of mistakes; but the present attempt 
|| to undermine your confidence in the business in which you 
|} have invested your money is so underhand that it should, I 
| think, be brought out into the daylight. 








| 


THE OUTLOOK. 

| Proceeding to refer to the prospects of the company, the 
1} ' hairman continued: I will not attempt to put myself on 
| Tecord as to possible profits of next year, except to say that 
|| Mr Cox advises us that we may expect £66,000 of profit from 
| the Camp Bird, that the earnings for the first quarter of the 
Santa Gertrudis show a satisfactory increase on the previous 


|| Quarter, and I do not, therefore, see any reason why we should 
‘ke anything but y favourable view of prospects for the 
—— year. It is true that it is disappointing that we have 

‘ deen able to add, as I hoped we would have added, a large 


oe 


5 


| “mount to our reserve account, but if we are able, as I hope 
‘i shall o€, to subscribe our pro rata to the development of the 
Seaacenen properties out of income, and if the Messina Com- 
| wp es cnunues to develop satisfactorily, we shall be building 
| both vay which will have great potential value in the future, 

will ae the income and the capital point of view, and which 


+d help to foil the attacks of our anonymous friends, and 
iP nt “ preference shares and ordinary shares back to some- 
fom the ty to their intrinsic value. As you will have seen 
selerence alance-sheet, we had nearly 30 per cent. of our 
pe capital actually in cash and quick assets. It is true 
slenes e e distributed some of the cash shown in the 
| profits nett a8 dividends to the ordinary shareholders, but the 
{| * accumulate each month, and our position to-day, allow- 
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ing for the dividends accruing on our Santa Gertrudis shares, 
would show that at least one-third of the preference capital is 
actually in hand, apart altogether from the value of the 
1,120,000 Santa Gertrudis shares which we hold or of the 
Messina options, which on paper represents a profit to us of 
over £40,000. In conclusion, the Chairman moved the adoption 
of the report and accounts. 

Mr R. J. Frecheville seconded the motion, which was, after 
some discussion, carried with one dissentient. 

The formal business was next proceeded with, and, on the 
proposal to re-elect the retiring directors, Messrs J. S. B. Sam- 
borne and A. M. Grenfell, a question was raised as to the respec- 
tive holdings of the board. 

The Chairman observed that he thought it quite a wrong 
argument to assume thet, if they had responsible business men 
on the board, they would take better care of the business if 
they held shares than if they did not. His own opinion was 
that it would be better if they were entirely independent. His 
personal holding in the Camp Bird was 250 shares, but the 
holdings of his own firm and of other firms in which he was 
directly or indirectly interested might be very large. 

Mr F. W. Baker remarked that in one of the newspapers it 
had been announced that he held only one share. As a matter 
of fact he held 14,000 shares in the Santa Gertrudis, although 
they did not happen to be in his name. His holding in the 
Camp Bird was exactly what it was when he became a director 
of the company 

The resolution wes then agreed to; the auditors, Messrs Price, 
Waterhouse, and Co., were reappointed, and the proceedings 
terminated. 





SANTA GERTRUDIS COMPANY, LIMITED, 


The annual general meeting of the shareholders in the Santa 
Gertrudis Co., Limited, was held, on the 10th inst., at Salis- 
bury House, London, Mr A. M. Grenfell (the chairman) pre- 
siding. 

The secretary (Mr A. A. Kelsey) having read the notice 
ocnvening the meeting and the report of the auditors, 

The Chairman, in the course of his speech, said: Referring 
to the profit and loss account, you will notice that we have 
received as dividends from the Beneficiadora Company £237,500 
and on interest, &c., £2,430, making a total income of £239,930, 
against which there are the usual office rent and office expenses, 
leaving a balance to be carried forward to the balance-sheet 
of £231,130, to which is added the amount brought forward 
from last year, £4,698, making a total of £235,828. This 
amount has been appropriated in the payment of dividends 
Nos. 2 and 3, totalling 3s per share, £225,000, for directors’ 
extra remuneration £2,311, and reserved for income-tax £500, 
leaving a balance to be carried forward of £8,017, as against 
£4,699 brought into the account. 


DEVELOPMENT WORK. 


During the year 263,554 tons of ore were treated by the milling 
company, from which there was recovered 89.41 per cent. of 
the values, or nearly 1 per cent. better than for the previous 
year. The bullion contained 21,800 ounces of gold and 4,243,000 
ounces of silver. The net profit was £235,000, after allowing 
for depreciation. During the year no less than 17,000 feet of 
development work was accomplished, and the sinking of the 
San Francisco No. 2 shaft to a depth of 1,760 feet, and the in- 
stallation of the surface equipment in the time specified in your 
manager’s report, may well be considered a most creditable 
performance under far more favourable circumstances. The 
development has been carried ahead to a point where it is now 
possible and convenient to produce 25,000 tons monthly. Since 
the issue of the manager’s report, I am glad to say that there 
has been a further increase last month, showing an output of 
approximately 30,000 tons. During the year all contemplated 
construction work has been finished, and the property is now 
completely equipped. Large as the development work has been, 
an important area of the old territory still remains to be ex- 
plored, most of which can be done from the present workings 
by crosscuts. The large mineralised area of the property is 
known to contain, besides the main vein, eleven other productive 
veins. Six of these were discovered last year, but are not yet 
sufficiently developed to permit fully forecasting their real 
importance. However, as an adjunct, those veins are of much 
importance. 

THE NINETEENTH LEVEL. 

The development of the nineteenth level was completed, ex- 
posing a pay ore shoot for practically the entire length of 
1,635 feet. The ore shoot in the nineteenth level shows a re- 
duction in both width and grade as compared with the 
eighteenth level. The average of the ore on the sill floor 
proved disappointing, but the territory west of the fault that 
displaces the vein at parallel 1806 is as yet entirely unexplored. 
Since the close of the financial year the twentieth level has been 
reached, and in a letter received from the general manager on 
October 16, 1913, he states :— 


You will note a fair improvement in grade combined with a maintained 
tonnage rate. This should somewhat increase our profit earned for the month. 
On the twentieth level, San Guillermo end, the last 25 ft of the east drift has 
been in vein as:aying about 200 grams silver. Not counting fixed charges, 
which would goon in any case,and as the cost of development is already 
covered, this grade of ore will pay to stope with asmall margin, and should 
improve in height. The west drift has been suspended pending a connection 
by raise with the nineteeth level. This is necessary for ventilation as well as 
for subsequent stoping operations. The drifts east and west of the twentieth 
level from the Contratiro crosscut are being advanced rapidly, but under rather 
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iti vhich i i very heavily from 

t conditions, because of the water which is running down very h 
oben s. Thisis only natural, although the amount of water just now s ———- 
large because of the rapidity with which - a on weed wry Seve oe —— 

d. It is possible that assays reported to-day are som : :Se 
oo octeunns difficulty of preventing the fine high grade sulphides a ee 
washed away during the sampling, the operation being carried on ae : 
downpour of water. Both east and west faces to-day look better oa — 
assay. There is no other development of special note toreport. Vein ale 
has n cut on the ninth level, and shows about 7 feet of ore, assa ant genes _ 
kilo of silver. This vein, as you will recollect, was first developed on 
eleventh level. 





























































ORE RESERVES. 


The ore reserves were estimated at June 30, 1913, as i 
tons of positive and partly developed ore to yield a profit a 
£766,000; and 269,000 tons of probable ore to yield a cee 
of £213,000, making a total of 1,047,000 tons, estimated to yiel 
a profit of £979,000. It should be noted that Mr Cox says - 
his report that in, the upper regions of the mine, and laterally 
to the lowest level, there is a large unexplored territory within 
a known and heavily mineralised zone which has not been 
taken into these estimates, but which has large probabilities. 
This large tonnage, then, is sufficient to keep the mill supplied 
for nearly four years. Compared with last year the positive 
and partly developed ore shows an increase of 190,000 tons, but 
the estimated probable,ore shows a decrease of 282,000 tons; 
so that the total tonnage of positive and partly developed and 
probable ore is now only .go,ooo tons less than for the previous 
year, after treating 263,000 tons during the year. Concerning 
the probable life of the Santa Gertrudis mine, it must not be 
construed, because we state that there are four years of ore in 
sight, that for this reason this is in any way a measure of the 
probable life of the property. As a matter of fact, it would 
not be policy for any mine to have more than this amount of 
ore blocked out and prepared for exploitation. So far, we have 
developed one ore body which, in the nineteenth level, has 
shown a decrease in the grade of the ore. Development in this 
ore shoot is being prosecuted actively. We expect to have the 
twentieth level opened within a few months, and a twenty-first 
level will be reached within six months. 



























































































































AN OVER-ESTIMATE OF THE GRADE OF THE ORE. 


The reason for the material reduction in the ore reserves com- 
pared with last year is principally due to an over-estimate of 
the grade of the probable ore. Mr Cox states :— 

We were all greatly surprised at the material decline in the grade of the ore at 
roth level, and, strange as it may seem, both Mr Rose and Superintendent 
Strout shared this surprise with us. Neither of them realised until the level was 
fully opened and sampled that the grade had fallen off so quickly. Both Mr Rose 
and Mr Strout, in all candour, aoe ong s the deception as to the actual facts. 
This is a condition difficult to explain, and I shall not attempt to do so. But Iam 
convinced that it was not due to either indifference or general neglect. There 
are too many evidences of painstaking and application to business for that, 


althongh it must be conceded that a very important feature escaped both of 
them. 


The first intimation we received that the. grade and width of 
ore on the nineteenth level were disappointing, in comparison 
with that on the eighteenth level, was in June, and we imme- 
diately cabled Mr Cox to proceed at once to the property and 
report to us the conditions. On July 28th Mr Cox wrote us 
explaining how the discrepancy in the ore reserves arose, as I 
have explained to you, and his cabled estimate was issued to 
the shareholders on August 1st. In regard to the lowering in 
grade of the nineteenth level, it is important that the share- 
holders should realise how the dro 
to the board in the month of June last. 

had come in from our manager giving 
the nineteenth level drift, which was 
body. This drift evidently happened t 
in the vein, and it was only 
on the whole width of the v 
the ore body, 


could be formed. 








CABLE FROM THE MINE. 


The following information was 
November 4th :— 
















amount to pay dividend rate 15 per cent. 
by operating in comfort: and satisfactorily. 


says that he does not expect any serious interruption operations. 


a ne aed : 
sina 


great reduction in the working costs. 

due to the large tonnage which is bei 
benefit which has resulted from the in 
preparation of the mine for this large output. 
costs are now far below estimates, and are, 


ng put through, and is 


high rate of exchange. 
are drawn there against for o 


for working expenses, and the balance remains here. 
benefit, however, is modified b 


cost of practically all supplies. 
gold. Fortunately, the Beneficiadora Company’s 
amounts to about 15 per cent. of its total production. 
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if we have the estimate of ore reserves confine 
developed and to ore partially developed, th 
eliminating possible ore, as in a property of thi 


our engineers very uncertain. 


p in grade came as a surprise 
Up to that date reports 
satisfactory results of 
being run along the ore 
0 follow the better streak 
when the stopes were opened above 
ein and along the whole length of 
a total length of 1,800 feet, that an exact idea of 
the value and average widths of the vein of the nineteenth level 


received from Mr Cox on 


' 
Repayment of Advances for Bullion .. - | 
Latest by telegraph from Rose enables me to report as follows :—zoth level | For ury Bills (net amount)...... 5,000,00C| 6,400,000, «. | | 
San Guillermo shaft, east drift, payable low grade ore; countershaft, east | For Exchequer Bonds issued under | 
drift, payable low grade ore. West drive, no y ore; progress here delayed the Capital Expenditure (Money) 90t, 
by water, making sampling difficult. 20th level—Developments to date must be Act, 1904. .........05-ss00e Soesses cos = —s 
considered in preliminary stage, and not now in shape to estimate, although | Under Telegraph Acts, 1892 to 1907 .. “oe 750,000, ++ | 
results to date indicate considerably smaller ore body than in r9th level. In my | Under Telephone Transfer Act, 1911..| 2,229,24¢ S. 2). oe | 
opinion, until 20th level shows considerable improvement a forecast of | Under Land Registry (New Buildings) {ow | 
additional payable ore is not warranted; narrow veins are fully confirming DMR; TIO o50060sssecnevcas eosseeee ge 10,00¢) 4 | 
probable ore estimates in themselves. Barring political troubles, or excessive | Temporary Advances, Deficiency ....| 1,200,000; .- | * 
taxation, profit first half of fiscal year will exceed forecast, furnishing sufficier | 


; profit second half, expect to do better 
Everything quiet locally. Rose 


The one satisfactory feature of the year’s operations which has 
been improved upon during the last few months has been the 
This, of course, is mainly 


crease to the mill and the 
The working 


of course, consider- 
ably reduced on account of the benefit received from the present 


The silver is sold on this side and drafts 
nly such amounts as are required 
This 
y a corresponding increase in the 

There is a tax of 10 per cent. on 
gold only 
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SUMMARY OF POSITION. 
To sum up, gentlemen, it will probably be wiser in the future 
d to ore actually 
at is, probable ors 
S Magnitude. 


with 11 separate veins, it makes any guessing on the part of 


Until the twentieth level is pro 
perly opened up, no new tonnage of probable ore for that level 
will be counted in the estimates of profit in sight. We alread 
know that on the twentieth level the vein continues well defines 
and strong, though narrower than the levels immediately above 
We also know that high values exist, but we cannot form an 


idea yet of tonnage or average grade. A most ie 
portant item to bear in mind is that all the efforts 
have been so far directed towards the proper opening up, for 
economical mining, of the principal ore bodies. This lo nen 
done, and the company is now embarking on a Policy of ex. 


ploration and development of the remaining nine 
property, in which veins worked in the neighbouri 
known to exist. This prospecting policy has already been pro- 

ductive of actual results. No less than six new veins have been 

discovered, three of which are of importance and will materi. 

ally add to our reserves. We have four years of ore in sight at 

the present high capacity of our mill, and therefore plenty of 

time to push developments. In conclusion, gentlemen, as 

against the disappointment that we have had in the falling off 

of the grade of ore in the nineteenth level and the evidence 
which seems to show that we have entered a poorer zone which 
may be only temporary, we have the satisfaction of knowing that 
the working expenses have been materially reduced, so that we 
are in a position of keeping up large profits. An improvement 
in the monthly earnings is expected by the engineers as the 
stopes rise from the nineteenth to the eighteenth levels. We have 
also discovered new parallel veins which are high grade, one of 
which has been developed on three levels, and whilst at this 
moment we do not like to estimate their value in money, at the 
same time they may easily become big factors in our production 
and materially raise our profits. On the whole, therefore, the 
prospects for the coming year are satisfactory, provided always 
that Mexican politics do not upset all calculations. In con. 
clusion, the Chairman moved the adoption of the report and 
accounts. 

Mr R. J. Frecheville seconded the motion, which was, after 
some remarks by Mr W. F. White, a shareholder, carried, with 
one dissentient (Mr White). The usual formal business termi- 
nated the proceedings. 


-tenths of its 
ng mines are 





PUBLIC INCOME AND EXPENDITU 
REVENUE AND OTHER RECEIPTS. 


| Total Receipts into 








leeteers the Exchequer from) __ nacsinn. = 
Revenue Ap].1,'13 |Apl.1,'12 Week | Week 
| for Year| - ... - e. a 
| 14. | Nov. 15, | Nov. 16, Nov. ov. 
eed 1913." | 1912." | 1913." | 1912. 
ae in Wxchequer on, & | & | & & | é 
st i 
Bank of England eeeee | ee j 5 389 135, 10,623,073 ee j ee 
Bank of Ireland cocccece | ee | 940,025 __ 845518 ee | ry 
| | 6,529,160 11,468,591 eo ee 
REVENUE. | | 
eereccces 35,200,000. 2 9,900 20,495, sry 596,000 
gana 38,850,000 237688, 900 23201000 6M 00,000 


Estate, &c., Duties .....+..| 26,750,000 17,844,000 16,661 000 
Stam 





nel en aed | 
perencei ince toe Samus ans os a 
ue a es eeeeeeee | | os 430,000 | 

Post mad nee + 0,000 a 17,710,000 ~| ' 
ong Sundry Loans) 1390000 1,s280) 1.778540 75000,_Tisi 
Revenue ....s...+...--|194/825/000 100,953,772 08,222,127 2483000 257130 | 


Total, including Balance .......- 107,282,932 109,690,718 
OTHER RECEIPTS. 





nt Temporary Advances, We 8 & soso 
(including Treasury bills, £6,500, 
in 1913-14 and £3,000,000 in 1912-13)| 8,000,000) 3,000,000 


} oo | Se | 

0} 3,000,000), ss) rail 

Total .....ccecececceccecceceeees {424,420,181 |124,701,6181 2 485,000 S571) 
EXPENDITURE AND OTHER ISSUES. 

Mstimat’ a) 













Total Issues out of 








Expen- | 
the Exchequer to | lt 
: tor Year |meet Paym'nts from —— 16H | 
ag Apl. 1,13 |Apl.1,°22, ve eit 
(inc. Sup- | x ting Sor 

*m’nt’ 15, | Noy. 16, No 
Mocentn” Nyoi3. | 3912. | = in 

{ 


National Debt Services 16,182,113. 14,690,356 
a. 717,82),  611,£64) 


934 
14, 
Road Improvement Fund .. om 
a nanan eodseunaoues 5,716,682 5,946,706 | 
Other Consolidated Fund a 
Services..... épivecsecceset ty 


Supply Services .....c.ccee 
Expenditure .......+...! 





1,116,835 1,103,037 
02,970,315, 85,675,853, 
114,713,77€ 108,025,616 ere 


issaTSA00 
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OTHER ISSUES. 





Advances for Bullion eeeeeeeereee 1,050,000: ead 100,000 
1} Advances for Interest on Ex- | 
|) for der the Capital 
ehequer Bonds un a - 

i] —— Gieney? Act, 1904 ....) 5885), ss 
1] quer Bonds issued under 
|| For Exchequer , M ) 
'| the Capital Expenditure (Money 4 ™ 
|e deereerprrer re a a ——y~— 
| Gedet Meiephone Transfer Act, 19i..| 2220") .. | .. | 3: 
\| Qnder Land Registry (New Buildings) | : 
1) pat 1G0D....cccccccccccccecccccese * | | 2,000) on si 
oe Pcbiic Buildings Expenses snes | 
i Act, 1905 neoches 080040eee00es seecee | ee on a 
i Fund, 1907-8, issued under | 

a 9 of the Finance Act, 1908 | § 21,000) a a 

Old Sinking Fund, 1910-11:— 

|” Issued under the Finance Act,1911:— 

Section 16 (1) (@)..++-++++ cccccccce | ee | 1,500,000) ae 

|| __ Section 16 (1) (b)....+- cereesesess| 88,500 25,500 = 
|| oi Sinking Fund, 1911-12, issued to 

| peduce debt .....----++. seteeeceeees ee 3,250,000 bs 
} Deficiency Advances repaid.......... — on See 


|| Ways and Means Advances repaid....| 1500000 Re ili ila 
120,638,895 118,862 604 5,985,395, 4,224,689 

Inc.orDec for Week 

3,294,240, 4,954 933 —1,429,396) + 1233228 

__ 489,046) _ 834,081 — _71,000' + 60.000 
__3,783,286' 5,839,014 —1,500,396' + 1293228 


Balances in Exchequer :— 
Bank of England ..scccccceseses: | 
Bank of Ire ONG . ccccccccccccccces | 489,0 





Treasury Bills outstanding on November 15, 1913:— 





z 
Bills issued by Public Tender POPP UCC Cee) 11,000 000 
Bills otherwise issued CORPO E EEE OEE HOES E HEHEHE EEEES 10.900,000 
Total eee eeereeeeeereeee 21,000,000 


' 

| 

| 

| 

Exchequer Bonds were issued on the 22nd July, 1912 (£4,000,000), and on the 

|| 20th May, 1913 (£380,000), under the Telephone Transfer Act, 1911, in yrart 

payment of the purchase money of the National Telephone Company’s under- 
taking. These transactions do not appear in the above statement, as they 

did not involve any Exchequer receipt or issue of cash. 

| 

| 

| 

| 


Treasury, November 17, 1913. 





TO READERS AND CORRESPONDENTS. 


The Editor of the Economist cannot undertake to return rejected 
communications, but will endeavour to do so if they are 
accompanied by a stamped and addressed envelope. 

Communications must be authenticated by the name of the writer. 





MUTUAL LIFE ASSURANCE 


(ESTABLISHED 1837.) 


Funds over £15,000,000 
Endowment Assurance. 


Special Class with Separate Fund. 


Hl Policy-Holders in this Class share exclusively in the whole 
|| Surplus thereof, and Bonuses are allocated on the Compound 


|| System. 
HEAD OFFICE: 6 St. Andrew Square, EDINBURGH. 
London: 3 LOMBARD ST., E.C. West End: 17 PALL MALI, S.W. 


| The Bankers’ Gazette. 


BANK OF ENGLAND. 


| Accounts pursuant to the Act 7 and 8 Victoria, cap. 32, for the 
i] week ended Wednesday, November 19, 1913. 


I88UE DEPARTMENT. 
‘ £ £ 
Notes issued ........ 53,744,560' Government debt... - 11,015,100 
' Ocher securities .... 7,434,900 
Gold coin and bullion 35,294,560 


1] 








53,744,560. 53,744,560 
BANKING DEPARTMENT, 
: £ £ 
proprietors’ capital.. 14,553,000 Government securities 11,784,772 
lp ee oeeeee -» 3,206,574 Other securities .... 27,987,325 
| Oth lc deposits* .... 10,611,297 Notes ........s..2. 25,341,600 
. er deposits ...... 38,248,144 Gold and silver coin 1,525,922 
ven-day and other 

a ecto caus 20,604 

| 66,639,619 66,659,619 


‘ : . 
| Including Exchequer, Savings Banks, Commissioners of National Debt, and 
Dividend Accounts. 





H a November 20, 1913. J. G. NATRNE, Chief Cashier. 
| . following were the changes in the principal accounts when 
i] Increase. Decrease. 
i} Cirenlati . ° z £ 

ie Ann (excluding 7-day and other bills) .... ea 
i] 1¢ deposits . 48 

i Other tte eee Sesedbcceccee «+ 982.7 obsnesee ‘a 

i] A OUOMIGD cacnsatercccrwmtoorooe tt wjbessases” Ge 
i} Bullion ee ssbadend 
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The following shows the amount of Circulation, Bullion in both 
departments, Banking Deposits, Banking Securities, Reserve and 
Rate of Discount for three months ended November 19, 1913 :— 

| | , Gold | Circulation 


: | in from ; in 
Coin and (excluding ; eel 
Date. | Bullion. | ae Bank Post’ Deposits Banking Reserve. 


: Depart- 
| | Export. Bills). ment. 





Securities 


% of Keserve 
| to Liabilities | 





1913. £ £ £ ‘£ £ 
Aug. 27.43,160,580) 450,000 in 29,248,970 40,126,278 32,361,610 
Sept. 3 43,250,152) 129,000 in 29,465,415 54,085,976 40,085,843 52 236,737 

10/42,454,493) 820,000 out) 29,049,255 52,563,378 38,976,154 51,835,238 
17, 42,047,766) 1,130,000 out) 28,696,340 52,259,463) 38,761,922 51,761,42€ 
24/ 40,681,914 1,248,000 out) 28 659,210 52,206,542 40,068,103 30,472,664 

1|37,597,823 2,040,000 out! 29,635,445 49,572,685 41,488,960 26,412,378) 
8/ 35,712,331 1,149,000 out 29,231,625 47,208,038! 40,011,594 24,930,706 
15|35,987,52: 59,000 in) 28,845,595 47,102,852 39,261,252 25,591,953 
22, 56,826,328 in| 28,674,890 47,273,405 38,417,128 26,601,438 

29'37,392 831! 464,000 in| 28,728,220 49,774,552) 40.407,163 27,114,611 
Nov. 5/36,772,121; 61,000 im) 28,739,935 49,523,897 40,823.00: 26,482,186; 53 
12 36,700,264, 275,000 in) 28,500,780 48,033,278 39,146,552) 26,649,484 55 | 
19}36,820,482 26,000 out) 28,402,960 48,859,441 39,772,097 26,867,522) 55 


ir tieltotte (eer | Bank Rate. 


ee  —. Sos6oo--O-”- SS SS OO@on@—@?9o."-"-...-’---.-’"......”..nW_ 


ESESssr 


Oct. 


~~ 


SHTE 


Subjoined is our usual table, affording a comparative view of the 
Bank Returns, the Bank Rate of Discount, .the Price of Consols, 
the Price of Wheat, and the Leading Exchanges during a period of 
wes years corresponding with the present date as well as ten years 

k, viz.:— 














! 

At corresponding date | Nov.18, | Nov. 23, Nov.22, Nov 20, | Nov 19, 

with the present week. | 1905. | 1910. 1911. 1912. 1915. 
Circulation (excluding) £ £ z £ £ 

Bank post bills) ........ 22,242,250 28,152,970 28,£01,405. 22,277,095, 28,402,960 
Public deposits .......... | 6,929,247, 11,261,366, 12,818,407 15,835,639, 10,611 297 
Other deposits ........... | 37,544,901 38,999,841 59,687,004 40,635,313, 38,248,144 
Government securities....| 16,141,556 14,643,568 14,438,210 13,034,576 11,784,772 


Other securities .......... | 23,935 980, 27,510,260 28,979,562 31,679,772, 27,987,325 


Reserve of notes and coin) 22,254,412 25. 26,817,810 27,638,059, 26,867,522 
Coin and bullion.......... | $2,046,672 35,591,024 36,868,215 37,465,154, 36,820,482 
Proportion of reserve to i 
een | 497% 514% 51 % 508% 55 
Bank rate of discount ... 4% 5 % 4% 5% 5 
Market rate, 3 months’ bills! 4 on 4% 3m 8, 4 5 
Price of Consols .......++.| fs 78 78 723 
Price of siiver per oz. ....) i 64d 26a 2S dnd 21a 


Average price of wheat..... 268 6G | 293 8d 33s id 
Exchange on Paris (short) eat 224; 25.303: 25 Hit 


32:10d Xs ld 


— Amsterdam (short)..; 12.1 


25.224 25 25 313-333 
a 22.14-2 12142 12.14-28 12.24 23 
— Hamburg (3 months)! 20.6563 | 20.7478 207276 20.7983, 20.76 


Clearing-nouse return ... ..194,705,000|241,514.000 241,229,000 $48,099,000 334,301,000 


The amount of the ‘‘ other deposits ‘’ compared with the *' other 
securities,’’ showed in 1903 an excessof {13,608,921 ; in 1910 an 
excess of {11,489,581 ; im 19tr an excess of £:0,707,442; and in 
1912 an excess of £8,954.541. In 1913 there is an excess of 
£10,260,819. 


BANKERS’ CLEARING RETURNS. 

The following figures from the official returns show the amount 
of bills and cheques cleared at the Bankers’ Clearing house. 
Special days are given separately, together with the total increase 
or decrease to date in each case :— — 


Weeks Ending Town Clearing. 


— 





Country } 
Clearing. 













£ £ 2 

January 1 to September 24, 10,966,103,000 | 1,012,905,000 | 11,979,008,000 
October 1 ...cccee ohne 343,256,000 24,036,000 367,292,000 
S cecese j 293,680,000 — 32,967 323,617,000 

15 cccece 295,449,000 28,871,000 | 324,320,000 

22 ccc | 266,734,000 28 383,000 295,117,000 

y . “| 263,098,000 25,174,000 | 288,272,000 

Nov. § ccccccccccccces.| 348,942,000 29,852,000 378,794,000 
OP icitbtvtdenabeeel 260 885,000 27,650,000 288,535,000 

BD ccccccccececsees 305,% 5,000 334,301,000 

SD TEE. ch nccdnnandins |  13,343,452,000 | 1,238,844,000 | 14,582,296,000 
Corresponding total 1912 ..|  13,000,357,000 1,161,923,000 | 14,162,280,000 
Increase or Decrease in { | + 342,095,000 + 76,921,000 |+ 420,016,000 
enketadambaannhah -l\| = 26% (= 68% = 26% 
Grose total ini912 ........ 14,654,711,000 1 307,062,000 | 15,961,773,00 
Tt esenabsthoatedens 13,392,457,000 1,221,420,000 | 14,615,877,000 
Increase or Decrease in {| + 1,262,254,000 + 85,642,000 | + 1,547,896,000 
SP eee lo 42% #= TO % |= 922% 


Specrat Days. 


**Pourths"’ of the 





Stock Exchange Pay Days. | Consols Pay Days. 











Month. 
oT aaa ht nn "Date. | 
ol ramctaaeee” | cashes | mason 
~lt 6 CA ,000 Fe { . Feb. 
July aed 82,506,000 Mar. 3| 81,296,000Mar. 4 52,826,000 
Dcessccete 87,296,000 oon 2 61,638,000 April 4 55,712,000 
Aug. 14. .cccccece 73,766,000 May 2 55,965,000 May *3 55,688,000 
2B.ceeeeeees 72.729,00 June 2) 7 jJune 4 56,662,000 
Sept: BB. cccosese- 66,995,000 July 2) 74,841,000|culy 4 65,923,000 
eeeneenes 88,744,000 Aug. 1) 527,000/Aug. *2 51,833,000 
Geb: Bicccccccece 91,244,000 Sept. 1|  59,529,000\Sept. 4 47 
Wi ceed sae 85,192,000 Oct. 1) 7 Oct. 4 87,470,000 
Nov. 13......+-+- 81,828,000 Nov. 5}  57,295f02|Nov. 4 131,060 
amaens cupmaummuasimeanll ————————_ 
' 
Total, 1913 ia | 1,829,397,000.. 712,144 ae 688,709,000 
Corresponding ‘ 
_ 69,975,000... 658,18. «> | 590,885,000 
Inc. “or Desi |— “200578000, 3. |+ 5396 .. [+ 97,821,000 


c. oF 
in 193 ....i/m We2H] .. jo SISH] 


ross total in 1912}  2,362,212,000, .. .. | 868,736,000 
ie ieee: : 2,218.700,000,  .. 733, -- | 596,865,000 
Inc. or Dec. { |+ 143,512,000... wr a a i 28,129,000 


in 1912 = 7H" nn = 


$$ 














* The fourth fell on Sanday. 
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THE ECONOMIST. 


PROVINCIAL CLEARING RETURNS. 


| 1913. | 1912. | Ino. or Des. 

{|} ——_————q—g— —_—\—\— 

|| MANCHESTER-— £ 4 on % 
Jan. 1 to Nov. 8 ......'318,937,500 294,234,400 +247 

Week ending Nov. 15. "7,655,300 7,026,800 + 6 628,500 _ 894 


Total to date......... 326,592,800 301,261,200 +25331600 848 
LIVERPOOL— 
Jan. 1 to Nov. 8 ...... 206,049,400 200,922,000 +5,127,400 2°55 
Week ending Nov. 15.. _4,9€8 800 5,335,000 — 366,200 366,200 6°86 
Total to date,....... 211,018 200 208,257,000 —— __ 2:30 
pores " 66,061,200 61,158,000 4,903,200 8-01 
Jan. 1 to Nov. 8 ...... + 
Week ending Nov. 15... 1,249,800 1,343,900 — — "94,100 7-02 
LE EEF v e004 67,311,000 62,501,900 +4,803,100. 7°69 
NEWCASTLE-ON-TYNE— 
Jan. 1 to Nov. 8 ...... | 53,359,900 47,612,500 +5,747,400 1207 
Week ending Noy, 15... 1,181,000 _1,189,600— 8,600 0-72 


Total to date........ 54,540,900 48,802,100 +5,738,800 11-75 


: + | 30,513,000 30,898,000 385,000 12 
Jan. 1 to Nov.8 ...... _ 
Week ending Nov. 15.. __ 690,000) 686,000 4,000 4,000 __ 06 


Total BBs, cncccoe! 31,203,000 31,584,000 — 381,000 381,000 1:2 
LEICESTER— 
Jan, 1 to Nov. 8 ...... 13,074,000 11,774,400 +1,299,600 11-03 
Week ending Nov. 15.. 313,700 _288,100+ 25,600 8- _ 8°88 
Total to date........ 15,387,700 12,062,500 +1,325,200 10-98 
NOTTINGHAM~ 


Jan. 1 to Nov. 8 ...... 15,707,300 14,552,800 41,154,500 7-93 
Week ending Nov.15.., 315,600 505,400+ 10,200 3-36 


Total to date........ 16,020,900, 14,856,200 +1,164,700 7: 7-83 


FOREIGN BANK RETURNS. 


The principal items in the latest weekly accounts published by 
the leading Continental and the New York Associated Banks are 
compared below with the previous statement and with the corres- 
ponding statement of last year :— 


BANK OF FRANCE. 


‘Comparative Increase 
| Nov. 20, Nov. 13, Nov. 21 or Decrease. _ 


.i-~.— 
1913. 1913, 1912. | Last | 
| Week. iLast Year. 





ee ee £ 
Coin ona bullion—Gold.. 141 asco 140 979,000 128,911,000'+ 114,000} +12 132,000 


_ Silver. 25,614,000 25,527,000 30,051,000 + 87,000/— 4,437,000 
Government securities .. 15,704,000 15,704,000 15,704 


,000' 
Discount and advances... 87,743,000 90,080,000 91,237,000. 2,337; 900/\— 3, 494 ,000 
LiaBILITIES, 


Notes .. a 228 917 ,000 217,841, 000 Pee 000+ 8,969,000 
Government deposits... 11,823,000 10,730,000 12 ,604,000 +1,093,000/—- 781,000 
Private deposits 25,950,000 25,694,000 27,190,000'+ 256,000|— 1 ,240,000 


BANK OF ITALY. 


Oct. 20, | Sep. 20, | Oct. 20, | Last Last 
m3 4 1912. Week. Year. 


48,812,000 46,050,000 — 212.000) + 2,550,000 
Foreign bills iow Mioathon | "2804000 + 20,000) + ison 
Advances 4,280,000 4,664 onl e 384,000 + oe 


,000| —1,223,000 
Government securities . | 6,192,000) 5736-0001 8978.00 + 456,000. — 787,000 
LuBILITIEs. 


Note circulation 69,884, aa 70,002,000; 68,964. 68,964,000 — 118,000. — 80,000 
Deposits 7,480,000 7,840,000| 5,752,000\— 360,000 + 1,728,000 
stoner nomen nanentemartenicanasineteeinnnsnenennemastnepermnts-eeinenmamnenearme gure amen nen eet 


BANK OF SPAIN. 


Nov. 15, , Nov. 8, | Nov. 15, Last 
= = | _ Week. LastYear. 
£ 


£ 
' 18,938,000 28 876,000 17,387,000 + 000 
“| 23.64 064.000 23,001,000 29,446,000 + Jove e000 
Spanish 4% st ‘000, — + F 


779, se ee 
Treasury bills, obliga —_ 
tions, &c 


Deposits and i 77,128,000 Rae 74,758,000 — 580,000 + 2,370,000 
' 17,568,000 17,032,000 18,792,000 + 536,000 —1,224,000 
BANK OF SWEDEN. 
| Nov. 15,; Nov. 8, Nov. 16, | 
| 1913. _ | —_ Last Week Last Year. 
a 3 £ 
5,694,000 5,585,000 — 110,000 
4,707,000 4,387,000 + 329,000 


Government securities 1,337,000 1,337,000 1,164 173,000 
Discounts and loans ..... 7,203,000 7,325,000 7:152,000 os 120,000 — 530,000 
Notes in circulation 


+++, 12,324,000 12,481,000 11,798,000 — 
Deposits at notice 3,145,000 ayes 2,972,000, + sero + 175000 


—.. 
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NEW YORK ASSOCIATED BANKS 


Noy, My. Nov. 10, 10, N 17, 
1915 1913 wig" 


£ £ 
65.925,000 64,609,000 62,370. 
15,788,000, 15,243,000 16 Pea 
381,8£0,000 331 234.000 
Circulation a 8,9 


893) 3 
Net deposits (inc: U. 8. ; a . — 
Government deposits).. 348,178,000 347,666, 000 343,364 000 + 


Reserve (Specie & Notes), * 712,000 81,278,000 79,60) 
60 1,000; + 


Legal reserve | 79 / 
Excess actual reserve ..! oMan eo aso) "testo tf 


Loans and discounts .. 
LIABILITIES, 


Cee ond silver) and “144 £ wa" — Last Year, 
oe 68,000 12,570,000 11,229,000 ~ 

Other securities 27,175,000. 27,207,000 25'751.000 ~ “Sam ¢ al 
Notes in circulation .. 


-| 53,9850: 0. 39,656,000 37,9: 0,000 
Current accounts. 


- | 
'965,000 "3,797,000 "2:934,000 — s+ 16.0 


sa 
IMPERIAL BANK OF GZRMANY. 


| Nov. 15,, Nov.7, | Nov.15 


1, 1 r 
| 1913. 1913.’ | 1912. ast 
ASSETs. £ } £ 


£ 
Coin and bullion 73,335,900 74,031,00C 56,368,000 +1. . 
Discounts and advances..| 47-152,000 50, 459,000 74 ¥155,000 7 sho nal ry 
LIABILITIES, 


Notes in circulation ... .| 93,381,000 100,909,000 93,252 000 —4, 129,099 || 
Current accounts.. 33,835,000 33,852,000 56, 025 45,000 _ "S310 Z sea 


Note circulation, £10,625,000 below the tax free maximum, a 
below the tax free maximum last week, and £6,381,20 re ae = 


maximum last year. 
BANK OF NORWAY. 


| Nov. 15, Nov. 1, Nov. 15,, Last i 
» W13.1913." | 1912, Week. Last Yer, 


£ 
2,509,000 2,616,000 2 281,000 - 157,000 + tan 


an 
foreign bills 1,699, 000, 1,674 000 1,501,000 + 25 
Foreign Government se- | | | = , 10 


| . 504,000, 504,000 518,000 
— 4,230,000 3,338,000 — 145000 + n3a3| 


' 5,842,000: 6.908.000 5,255,000 — 66,000 + saan | 
535,000 525,000 — ‘116,000 + 100) { 
Se 
__ NETHERLANDS BANK. 
7 al 


“Nov. 15, “Nov. 8, | Nov. 15, Last 
a | = “— “— Lanta) 


AssETs. } 
Coin and builion—Gold.. ' 12,618,000 12365 000; 13,955,000 + 253000 — 150 | 
Silver. 630,000 584,000 555,000 + 46.000+ 1500 | 
Discounts and advances ee 15,568,000, 14,691,000 — 103,00) + 700 | 


LIABILITIES. \| 
Notes in circulation .... 25, 40,000, 27,757,000 26,828,000 —2,017 000 — van 


Deposits ......... Scccces 316,000! "239,000 719,000 4 + 71,00 — 


BANK OF RUSSIA. 


ASSETS, 


Discounts and loans 
LIABILITIES, 

Notes in circulation 

Deposits at notice 


a 
"Oct. 23, 
INov, ui, Nov. 5, ‘Nov. 1/14, Last 
1$13, | — 1912. Week. ; 
£ { 


£ £ 

149,534,000 148,769, 000 131,464,000 + 765, 009 4 inproo 
Balance abroad 18,733,000 18,746,000 26.€30,000-— 13,000 — 7,897,00) 
Silver and subsidiary coin) 5,815,000 5,758,000 6,335,000 + 57,00 — 518,000 | 


= 
| 
=| 


Securities and short loans 57,051, "000 59,241,000 44,092,000 —2,190,000 + 12,953,000 

Other loans and ma 46,742,000 46,004, 000 35, ‘625, 000 + 738,000 +11,0800 
ti 

= i. ee ' 10,437,000 10224000 15,369,000 + 213,000— ‘a | 

Miscellaneous 7,632,000, 972,00C 3,554,000 + 660,000 + 4; 


Menges agony. eos +L — 1) 


'296,949,000 295 714,900 270,011,000 1,000 +1,285 00 + 2595800 | 
ee ~~ _FTQ$58,000 1205300 153. 153,513,000 - 1.5010 ‘ana | 
Capital of the bank 5,500,000 5,500,000 5,500,000 
a sae 60,472,000 55,521,000 59,160,000 +4951.000 + dl S| 
uiunelnasasent----7 °gaogpo “aioe “Ags + 10m 8H 
Balances due a 922,000 a fe 822,009 cs 


‘296,949,000 235,714 295,714, ,000 270 011, 270. 011,000 + + 1,235,000 ne 


swiss NATIONAL BANE. 


Nov | Nov. 15, La 
“isis.” | isis. " 912. Week. Last al 
ASSETs. £ 


— mi) 

Coin and bullion—Gold. 6876.00 6,864,000 7,083,000 : 12000 485,000 | 
Silver 1,108,000 681,000 623,000 + 

Discounts and advances.' 4 612,000 4,740,000 6,037,000 — 


LIABILITIES. a 
. — 11,835,000 — 
-| Nsoa oe 1 a 7250.000 + 


Notes in circulation . 


AUSTRO-HUNGARIAN BANK. 


7, | Nov.15, Lass yest 
| isis. | Nas.” | “i isi2 | Weak. a 
£ 


_ gate 
Coin and a'ballion—Gola.. 51 081,000 5 51 009,000 52,055,000 sae 
Silver.| 10,517,000 10 442,000 eae, — oa 
Discounts, advances, &c. | 615,000! 50,275,000, 5 
LIABILITIES. | 
Circulation 


the A 
In the above tables the Reichsmark is converted at + Is; he 
at 10d ; the Dutch florin at 1s 8d, the Swedish bronor 9 ye it 
kronor at 18/15 per £, and the franc, lira, and —- 
currency is reduced into English money at 4s per 


Rainaieitecgacereersect oe 
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RAILWAY TRAFFIC RETURNS. 
BRITISH RAILWAYS. 





























































































| 
| 
. | sauna SS 
} | Receipts fur Week Ended 
m | 3) ais ss 
i |! | 
x0 | Name of Railway. 
"| | 
te | | | 2 s £ e|« e|e.| @ 
|| ee || Exe ee ene ses 19,038] — nA ee. AY ee ea ‘ és 754,883, 653,651 + 95,252 | 
| “ ao 2 + eo | ce | oe vo “ oo 116,607) 200 9g 15,683 
“ ag S70 + ee | eo | oe ya ee ~ 32.280 =e) 15,623 
=| See cess : | 288° pon) - de 2 on | - ~s 127.927 10-16) ~ 12189 
| Gi and Boat 1 London . .. | 10,176) — 3 146,69¢) 132,479) t 14,211 | 356,816 | 323,195 + 45,621 | 503,506, 445,674, + 57,852 
_| | ary, ey + 1,185,100 1,072.30C + 82,800 3,273,900 2,840,700 + 433,20 |3,429,900'5,913.000) + 516,000 
Great Gastern 08,500) + 2,868, 30C 2,856,200 + 32,100 2,345,900 2,297,400 + 48,500 21¢,890)5, 155,600) t 81,60 
Great Fovebera (123,590) + 2,446,500'2, \C1,80c) + 144,700 3,435,200 3,233,990 + 201,300 |5,837,700'5,538,7 346,000 
w.| Gat Aen. ‘267,000 + 5,401,000 6, 018,000) + 382,000 |6,963,000 6,430,000, + 533,000 [13 361002,12-44 1000, + me 
| Great Weoernslcy , U6. + 3.79 | a e L732 | 540,935 479.637 + C1248 | 558,728) 591,749) 2,975 
mn hire and Yorkshire. . | 2,604, 1 t 86,217 |3,156,722 5,054,903, + 74.8.9 |5,783, $22, 5,482,786, t BUNS 
M0 | Lancoshind N-Western ... 5, 297,000 ~ »,464,000/6,093,000 + 371,000 '7,816,000 7,390,000 + 426.000 |14 28)900| (3 797,000 _ | 
London and 8.-Western ...... £5,600 89,700 69,200) + G2 ]5,261,900\3,073,6CC, + 88.316 |1,473,300 1,412 700, + 60,60 |1,€53,200)1,436,3)), + 148.90 
ny} Lon. B ghton and 8S. Coast.. 38,296 17,467 Pie nd t 2,307, 427 (2,250,695 | + 76,723 738, 724 793,744) + 35,98) we aero! zee 
me | | Maryport ad Cais". 674) 1,443, 2317 2510, — 35,101} SUBSE) + “3243 | G8206 63.291 + “h.0:5| 165,397, s5.109] $ 82nd 
=| Metropolitan ......+-+seeeee 16,141) 2,239 ed ee t 694,952) 678,78. + 19,158 | 96,615, 83,200 + 7,415 721.50, 3.028) + 26,574 
strict ..cce0e- we | on | 26,880 . <s 485) + 17,758 | 
ie eee Shoe toa an + aaa + iam aeitamzaiim + dine Late ica fae | 
a North-Eastern «++ sseeee woe - ' + . (6-538, 5,73) + 78 1,448 3,974,995 3,853,375) + 1121620 | 
}} North London ....+s6 mye os eee i < 156,038) 16,0 = = — 212,575 + 86:6 79,022) 377,782 + 127 | 
| . Seatlordshire—Rall. see ete fee {line re ons eT | s+ |} esasze| 895,780) + 42,790. | 
00 | Bhanids and Swansea Bay’. “65a| 2,086 2.705 2,622, + 36,714} 33,674) + “5,040 | 83,275, 77,299, + “6,995 1998) Leese) + 0.025 | 
a | || ohne snd Ohatham ...2 6o:i4s| 24;i19| ox'204| 82°68i| + 5,514, 166/3,35208¢ + 163,116 1,036,05212,038,755| + 23,295 ee + 190.411 | 
m0 | BA VEND agcscecesescece - 4,604) 17,721, 22,405, 21,381, + "215,54e/ "197, 1087) + 18,461 | “743,548, 631,055 + 67,483 | 954,02. + 83,910 | 
| Sco . 
|) TRE |) Caledonian .--....-eceseeeeee 1,114 ue 32,400) 59,600, 92,006) £9,400, + 1,877,300 1,788,700) + 143,690 '2,634,500)2, 495,000) + 183,5i |3,561,820/4,288 70.| + 333.20) 
— |i Glawow and &-Western .....) 471 13,206] 20,900, 34,100, 32,000) + 706) 750 2} + 59500 | 941,610, 822.600, + 59,00 |I,701.3)./1,652.8.0| + 118,500 
109 || Great North of Scotland ".... 3,71C| 4,760) 8.47% 7am + 244,286} 229,56) + 14,715 | 225,440) 205901 + 16,539 | “497, 720] “455,450, + 31,254 
sea Hichland. . Sa 4,934) 4,234, 9,14€ 84C3\ + S541 | 316.4) + 19,950 | 195,040, 152,267 + 10,775 | 527.4%) 496 12.) + 3u,725 
i North British .........cceeee.9) 25286 31,806) | 66,500) $7,500) 91,400) +  |1,742,506)2,606,8u¢ | ; 135,700 2,8.8,40,/2,615,030) + 195,400 ]4,5:0 9. 6,221 om + 323,100 
H a Belfast ai Bows... san 3} 2,676) 2,565) + 127,786) 108,87| + 8,838 | 37,603] 36,93) + 863] 156,56 | 195,815 + 9.757 | 
i ; Dublin and South-Eastern ... 2.9€8) 1,857) 4,85) 4,802) + 177,603| 165,244) + 8,359 €2,328, 80,757 +. 1,597 | 259,974) 250,01) 9,925 
—I rest Merther® ..<..0<- i 9,185! 21,606) 20,785) 18,74) + 529,24.) 495.81t| + 35,47 | 492.2tu| 459,610) t 34,6 0 [1,022 432) 95345.) + 65,007 
Greet Gouthern and West... 19| £6,881, + 710,9| 673,19.) + 37,709 723,953) 683,995 + 39,955 [1,439,856 1,352 18. + 77.612 
a. | Midland Great Western ..... 12,208 + 265,086) 252,7is| + 12,527 | 526,69)/ 294.601 + 22.039 | 581,752) GH7,S2.) + 34,476 
000 |) ao oS eT ' Be a ees | | 
es Se | 
000 |} | 
mi AMERICAN RAILWAYS MONTHLY STATEMENTS. OTHER MONTELY STATEMSNTS. 
ma i ae Saas Me aE Lie bs lticlinlapithiaateiiiesaceniaiaiaitcl ag pisleatidndiccimsndidlillivind 
nal Name. - | Period Ending | Gross. Ine. or Dee Net. Ine or Dee. Name. j Sestes Ending | Gross. Ine.orDec| Net. |{ne. or Dec. 
| f pee 2 re. | Tae oo eee aes | ee i a ae eo ee 
=| 4 aes '. | ‘ | 30,000 = _ mnth Aug. 3 £233,000 + a, £30,000-+ “2,000 
= | deat Aug. 31, 448,000 + ' 000 — ’ Brazil Railway* ...... , 
f ||Astema ct Soutnerur{) Fiimtbals $i] sano (+ Stow | Finom— ison oY Seale. i “testes it “tees | Seema Saas 
‘ Imnth Sept. 30, 9,741,000 — 284,000 | 3,042,000— 242,000 Canadian Northern* .. at "cant wer 8 
nail = ee 3mnths| 30, 28,616,000 << 8,364,000 — 000 Smnths 32, 5,748,500 + 501,500 1,447,830-+ 158,900 
|| ME || attantic Coast Line ..4| 2mmth| 30, 2,642,000 |+ 186,000 | “478,000+ $2,000 | Canadian Pacific® ....{ }muth) $0, 12.87.0008 + 877.000 4,416,000 + 165,008 
at, | ; iy By Talete IT geome | eresmooe- 115000 | Grand Trunk Spstem*{| 1math 30, 21'o00'800 |¢ £2,000 B25v'3s0— “ee's69 
: ; mnt i , rap run ™ e ' . 
| fe [rset onet.-{ i attain trans erat sa fae mest es eet ke 
o) —— andoniot.{ Tmt) $0) $122.00 + 180,000 1.060.000 + 96.000 | Mexican Railway* ....{ 3 irnthe 30 g.sreao0 |+_ 4ama00 | L.zasem + 17b 700 
» Imnth 30) 7,869,000 + 196,000 | 2,368,000— 35,000 | National of Mexico* ..{ }™uth S| utes lcteses| tee ck 
000 || | “8,972,000 ,000-— 281,000 | — — ns 
00 | i Chic., Burl, & Quincy. _{ mth" 3 seaig 1 Ps no Bose 00. + 16200 * Net earnings before deducting taxes. 
—| pe Chicago, Mil.,& St Paul* Imnth x! ett 72,000 2,614,000) — Lines 
| Snes ig oll Smet ress | “der 7e0} 40427 INDIAN, COLONIAL, AND FOREIGN RAILWAYS WEEKLY 
| ! . } A ay f ” Po 
| He || Cate Battrcat....... | 2mnths) 31 eases |+ 41368 Bur.25 + 27.580 RECEIPTS. 
i} Delaware and Hudson*{ } 1 muth |Sept. 36} 2,107,000 |+ 77,000) 803000 15,000) 000000 Ra A ee fot 
ft emai) ease ieee | ei dow | i Reco for 
«| DenverandRioGrande{ $Tinths 30) 6624000 -— 89,000 | 1,685,000— 18¢,000 an Si | Suding Mie feck. | Total Receipts. 
Erie Railroad 1 mnth 36, 5,462,000 |+ 18,000 | 1,125,000— 395,000 | oe ae ee ; nen 
eocccces 3mnths 30) 16,651,000 1} 83,000 | 3,917,000-— 994,000 at ica 1913. + or — t 1915. + or 
- Great Northern | Imnth 30; 8,646,000 + 1,088,000 | 4,054,000 + 520,000 Inpiax, Rs. | Rs. Ks. | Ra. 
| || Great Northern ...... 3mnths| 30; 23,079,000 |+ 2,176,000  9,714,.00 + 856,000 | Assam Be -) SweeksjOct. 18) .. | 1,56,090)+ 17,616 5,86,000)-+ 30,235 
00 Minois Central | math | 30, 5,855,000 + "298,000 1,128,000+ 85,000 | Bengal & N.Westrn| 3 weeks 18+ 84 | 3,05,510\— 13,800, 7,68,062.— 86,213 
Oo; oe fT | Smumths) 36) 17,510,000 + 669,000  2,888,000+ 505,000 Bengal Nagpur....| 4 weeks 25+ 166 7,57,000\— 22,0u0) 26,21,000 — 000 
x0 | Interoceanic of Mex.* {| Lmmth | 4} "717,000 + 37,920 242,400+ 43,801 | Bombay,Bar.& 0.1.) 7 weeks|Nov. 15, .. 12,65,000, + 63,000, 72,14,000—  3,43,00C 
“4 | 3 mnths 30; 2,227,000 |+ 37,320; 771,400+ 61,801 | Burma............ | SweeksjOct. 18) .. | 3,81,498/+ 34,618 10, 1,355,575 
00 Kansas City Southern {| 1 ™muth | 30, _ 879,000 |\— 32,000, 301,000--— “ee East Indian ......| | 6 weeks|Nov. 84+ 85 | 20,34,000)-110,000 1,11,60,000\— 43, 
m0 || | 3=nnths) 30} 2,609,000 |— _72,00C 885,000 +- , G.IndianPeninsula| 7 week 15\+ 644; 17,82,80C, +199,300 93,31,900-+  2,42,600 
| Lake Shore&Mich. So.*{| Lmnth | 30, 5,073,000 |+- 267,000 1,325,000 362,000 | Madras & 8. Mahr.| 4 week jOct. 25) .. | 7,36,000\+ 78, 78,000} + 1,351,641 
| 3 mnths) 30} 15,169,000 |+ 847,000 4,294,000— 817,000 South Indian anna 4 weeks} 23, .. | 5,42,243-+ 46,714  19,02,118 4+  1,25,836 | 
10 || Lehigh Valley imate | 30 Re = anes LS oe aa oD Southern Punjab .| 7 weeks) Nov. 15 85 | 20,44,020— 44,000 1,32,04,000—  6,55,000 
SS > £$£= ete Ao mn { 3 and 5 ies i 
mt | Louisville & Nashville. | lmnth | xv 5,294,000 4 361,000 1,459,000 + 85,000 CoLoRIAL. } 2 2 2 cs 
a | 3mnths 15,311,000 |+ 984,000  3,535,000-— 99,000 | Canada Atlantic ..'20 weeks|Nov. 14... 8,865\— 1,644 197,172 + 267 
m0 | Minn. St. Paul (Soo) ., {| 1 munth | Ey 2,892,000 |+ 13,000 | 997,000 206,000 | Canadian Northern|20 weeks 14) 223 | $543,590 + 34,000 $9,699,500 + | $901,500 
iI | 3mnths) 30’ £517,000 |-+ 122,006 | 1,741,000— 526,000 Canadian Pacific ..'20 weeks 14/4 437 | $3,124,000/-+ 208,000 $56,270,000+ $1,472,000 
Hi Miss., Kansas, & Texas* | lmnth | 30} 2,857,000 — 69,000 882,000— 169,000 Grand Trunk ....|20 weeks ae 0 163,109, 4,843, 5,595,864 -+ 151,561 
i| ’ | 3mnths| 30, 8,443,000 |+ 542,000 | 2,250,000'+ 43,000) Grand Trunk Pac. 20 w ee 61,871} .. | | on 
|| Missouri Pacific | lmnth | 30, 5,295,000 + 38,000 | 1,192,000+ 37,000 Grand Trunk West. |20 weeks , 26,563; 1,665 $73,933) + 17,594 z 
oe ce jj ar Pacific ...... | Smnthe! x) 15,927,000 — 127,000 | 4,006,000+ 41,000 | Detroit, Grand H.|20 weeks Mi os 11L54\— "466, 26,107 + 7,261 P] 
00 |} New York Central | lmnth | 30} 10,825,000 |+ 754,000 | 2,748,000'+ 278,000 | Mashonaland ....|12mnths|Sept. oe 63,2 + 10,824 = 793,238) = = 170,577 a 
i “| Qmnths| 30) 87,422,000 |+ 7,479,000 | 17,580,000, + 1,860,000 | Rhodesia Railways\I2mnths|Sept. | .. 80,574)— 35,60 8 WRS— 6,87 BN 
| N-Y.,N. Hav. & Hart.*{| }mmnth \Ang. 31/ _6100,000 |— 310,200 | 2.686,000-— | 78, | : 
_|| | 2mnths! 31) 11,878,000 |— 285,006 3,980,000. 1,078,000 | Forzics. | i- 
| ¥.Y., Ontario, & West.*{| Lmmth Sept. 30, 831,000 + 8,000 211,000— 9,000) Anglo-Chilian ....| 9mnths|Sept. ; 23,900/+ 90 24 9Ki+ 14.89 ; 
~ mnths} 30 2,799,000 |—__51,000 | _ 919,000. 146,000 | Antofagasta ...... 46 weeks|Nov. 16,4 25 | SSj— 2,074, 1,663,125 170,005 Mt 
Norfolk and Western {| Lmnth | 30) 4,061,000 |+ 383,000 | 1,360,000+ 47,000 | Argentine N. E is weeks Mw. | 6475+ 519 137,193, + 4,532 es 
| mnths 3c! 11,840,000 |+ 708,000 | 3,810,000, 196,000 | Argentine . . (20 wee ee 190}— 5 R830} + 8,870 Se 
Northern Pacific ....._ {| 1 mnth 3! 7,156,000 |+ 379,000 | _ 278,000 160,000 | B. A. and Pacific . . 20 weeks 15}+ 70 |  82,000\— 9,000) 1,710,000, 162,000 . 
Pennsylvania 8 **1) 3mnths! 30; 19,243,000 |+ 680,000  3,708,000— 459,000 | BA Central ....| 2. nnthx/ Aug. i+ &% et & 404 55,986, : " 
tof Pe: { Lmnth | | 23,251,000 | + 1,089,000 | 5,233,000 296,000 B.A. Gt.Southern|20 weeks|Nov. 16+ 45 98,000'— 23,000, 1,836,9%'— 397,095 ; fs 
sburg..| 9 mnths) 30) 173,136,000 |+-11,491 000 | 33,265,006, 836,000 | B. A. Western ..../20 weeks ~6+ 122 46,000\— 5,718  961,000\— 118,58! 
West of Pittsburg { lmoth 2} 12,029,000 |+ £81,000 | 3,043,000— 223,000 | Central Argentine. \20 weeks 154+ 171 106,990— 7,100, 2,475,590'+ 70,751 4 
Pi 9 mnths 30} 85,466,000 |4 6,107,000 | 14,349,0. — 2,850,000 | Central Uruguay. .|20 weeks ee 12,633;— 1,998, 253,711 — 17,267 
tts, 0.0. & Bt rit lmnth 30} 4,061,000 |+ 168,006 |  890,00%'— | 143, C. Urug- (ast ext. 20 weeks 15}. 5,199} + #” 15,303) — 5,652 7 
mnths 36; 33,031,000 | + 1,356,000 | 4,540,000 2,615,000 | .C. Urug( West. Ext)/20 weeks aires ‘yr 10. 34,25u/— 938 Hi 
Phila. & Reading Riy.*{| 1 mnth 30) 4,222,700 — 105,600 , 1,508,500 — ‘Cordoba Central .. 20 weeks 15) «| 57,625 S800 OMB = 169,515 
Phils mouths) 30| 12,477,700 |— 252,600 | 4,171,500 808,200 | Costa Rica ........|J7? weeks\Oct. 234+ 4 | —- St 7,703 ae 
cee ecotetone Fa, haa hgtes dota Meum | gematek feo’ at S| aunty Mest am ; 
mp ’ _ ef 00,500 — j . ee! i | i " , Pee 
Cebcunsiiel math 30) 600 |— 371,000 | 1,561,000, — 37,000 | Entre Bs Nov. 15) .. 15,1064 2,200) 1004+ = $5,300 +4 
Le mnths 36 000 — 000 | 3,896,000-— 1,395,000 | Gt. West. of Brazil|20 week iSi+ 20 17,821) + “ a 63,489 ‘| 
San Francisco f| Lmmth 30 3,773,000 |_— 000 | 1,135,000 86,000 | Ptindcees 46 s+ 13 r- 869 1,607,950 175,005 
Smnths) —-30/_-11,677,000 1+ 657,000 | 3,591,000'+ 389,000 Manila ...0.0.... Kgweeks|} 15). $8 + 771) | MSs | 44,055 3 
Seaboard Air Line. {| lmnth 30) 1,895,000 — 150,000  465,000+ 97,00) Mexican.......... 120 weeks, Mt ++__ | $183,63-+$16,600 $5,735,100 + $617,590 # 
3 mnths 30 5,494,000 + 65,000 1,310,000,+ 157,000 | Uruguay || 3 muth|Sep 38 ¥,468)— 1,562 29,094) —~ 5,177 
ienieekaaa en lmnth 30, 5,906,000 |+ 358,000 | 1,532,000, 116,000 itrate (2 weeks). 3 weeks oon ~ 31,5351) — 1,836 seal S 
Smaths) — 30 16,996,000 '+ 79,000 4,154,000 729,000 est Urug.| 3 mm o- | SSO O5.284 = SIS IIL — =F 16,657 
_4| lmnth 20 12,748,000 — 28,000 4,426,000— 497,000 Ottoman ....... eek Nev. 15 be 9,426)4+ 1,632, 218,768'+ 22,274 
3 mnths) 30 36,765,000 + 164,000 11,654,000 2,258,000 Paraguay Central SS ee | 28+ ote (+ 4,3.0 
ime lmnth 30 9,351,000 + 303,000 3,895,000—  S2l, vian Corp. sth Wet. | we [ST TE456 + 94,458) 4,240,487) 502,246 
3 mnths: 30 25,616,000 + 293,000 9,846,000-— 1,578,000 | Salvador.......... eh - Nov. § .. @ + se . . 
ee: lmnth Aug. 31, 2,872,000 |— 60,000  743,000— 141,000 San Paulo ........ “8 weeks me 42,006) — See . 
2 mnths, 31 5,610,000 + 128,000 1,439,000+ 8,000 | Taltal............. 3muths|Sept. se 36+ 12 7 1,874 
aaa lmnth Sept.30 619,000 + 35,000/ 150,000— 659, United of Havana 20 weeks| Nov. 15+ 6) 22,65%—~ 224 390,006+ 4,617 
inne 3 mnths 1 Smnths 30 _ 1,864,000 + 206.000 508,000-+ = 28,000 West of Havana. .\2) weeks ai 45li\— 457 106,660) + 2,019 
Zatra and Huelva | 9mnths|Sept. “hed so | 16,6134 1,964) 132,a02\+ 8,92 
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re rn en nica 
much demand, the market returned yesterday to a condis; } 

CURRENT RATES. of inaction, and prices reverted to 27}d for both idea | 


























: To-day renewed reluctance on the part of 

Piha cues | shows the rates quoted from day to) ones 6a further fall to 27d, the lowest onda 
Meat ienp died cipsitieniieeaapioclitininse in __ | for — 7 since ag 16th last. The rally || 
| Last | | on the 18th rather suggests that, although the i] 

solilGuiniailgs shia. ssennsiis lrridy) Se*- | Mon. eae seems to have lost heart, it would not be wie for Re 
(%|% | % | % | % _% |.% | take too much liberty with prices, for sellers are conscious | 
cian 6 UU UU that the present level is much lower than any which has ruled | 
60 days’ bankers’ drafts ...... 5 5 $& 5 #*& 4&5 %&|forsometime. An Indian currency return received on the! 

3 months’ do ...+++++-+++00-- ic pees 6s a az a 18th inst. records considerable changes. The note circula. || 
See an “otantenees ooons H 2 + a tion has increased by 270 lacs, whilst there is an increase in | 
Loans :—Day to day ..........+-| 4 s 4 3 24 i4 the combined holding under the denominations of rupees and | 
Formighi (aia ietieneay.s SS fs 5 silver under coinage of 275 lacs. The holding of gold in India 
Deposit allowances: Banks...... soy 8 Bf has increased by 10 lacs, and that in the standard reserve <) || 
Biecoant houses at call cy. 3 By 3 3 Be 3 lacs. There is a decrease of 35 lacs in the total of silver || 


rupees held in the standard reserve. The stock in India js || 
still more reduced, and is now worth only £135,000— £30,000 1} 
less than last week. The offtake has fallen from 85 to 65 bars | 








; ¥ | iis Trade Bills.* aday. Shanghai reports a stock of £5,935,000, as compared | 
38 s laianiceeeetcansineall ene dates ry ees with £6,130,000 last week. A considerable shipment is beter 
&= |3 Months. 4 Months. Months.|3 Months.'4 Months. 6 Months. made this week for Calcutta. A shipment of £55,000 has been |. 
ee Se a i ne. ea made trom San Francisco to Hongkong.” 
1913. % | Se) 3 3 | | The movements in the spot and forward prices of bar silver | 
om. 5. : : 4 4 pe ; | from day to day during the week have been as follows:— 
19... 4 | ; | 14 ; Cash, Two Months, 
r | d d 
Oct. - : 4/4 4 |¢ 15 18 : Nov. 15 272; 272 | 
- | ' . eeeeseeeteeesesesesesese eeee 3 | 
soot 7 7 : E E ” 316.6600006060056060060068 274 eeee 27h 
31../4 315 5 } ) § 4 ” 1B .ccccccccsccccccccccccces a73 eee 275 
Nov. i st 4 l¢ 3 ot ; ” 365 066b60660006s666sbbCRRS 274 eece 274 } 
21. ste 4 | ai ls 3 5 & ss eeeeeeeeeeee ee ee ee eeeeee eeee 274 


274 
” Bhbbndnennsdieessbesbeuses 3335 eee 26: 


* These rates range from those current on the very best paper to those paid 
on bills for which the Bank rate is usually required, 


INDIA COUNCIL BILLS. 
FOREIGN RATES OF EXCHANGE ON LONDON. 


The India Council on Wednesday offered for tender 


























At other centres the latest recorded quotations are :— Price Negotiated on ’Change._ 





On 


Usance. 





% % 


i | Thurs., Nov. 20. Tues., Nov. 18. 
New York (call money) ........ 24 Calcutta, Bank min............. 7 ‘ : ! 

















Bombay, Bank min. .........-0. 5 





| | atest! Bates | | retest! Rates | Rs.10,000,000 in remittances on India, and the applications | 
| of Ex- | Usance. | "| of Ex- \Usance. | amounted to Rs.57,979,941 at 1s 4 1-32d to 1s 4 3-32d. The} 
—_——_| -— change, ______| _______|___""\echange-|___| following statement gives the result of the sales from the 
Paris .......Nov.21 25°32 Cheques Lisbon ......\Nov.20, 444d ‘Atsight | beginning of the current financial year :— 
| Brassels ..... — 0 a ‘a! Motel ceevee |— a 7s ae 6 6 y Re . 
Amsterdam eo} = “£46 SMOTE. LEMLY woes soet ~— } Ps { > 
Berlin eae ~ a PH san Rio Jansiro.. _ 20 167.4 go aye a April 1, 1912, to March 31,1913 .......... 384,749,178 .... 25,743,710 
eeetes —_— alparaiso col = 8 anya ee 
Christiania..| — 26 1827 | Bhort. \Buenos Ayres) — 17 seid tea 90 dys st April 1, 1913, to November 12, 1913 ...... 226,691,845 .... 15,176,895 | 
Censtites t a _ a spect » Montevilse . Oct. Si Sltgd 90 dys st eek ending November 19,1913 ........ 10,440,000 .... 700,531 
eooe| — 5 outta ...., Nov. , ee anne 
gt Potersbrg 1 — 20 900 3 mnths Bomba wees] — 21 14d ‘transfer I iitiencikinbinscntiisiniecia 237,141,845 .... 15,877,376 | 
|= B14 | ong..|— 21| Ills |] , : 
Basle ...... |= ft assr’ | hors Ghewehal 2.) — 2) ar | Allotments since last week :— 
pa — AL a LA Lt a 
Monday «see 400,000 in bills on Bombay .............. At 1s 44d. 
FOREIGN RATES. Wednesday .... 253,000 in bills on Calcutta .............. Atis4 aa 
The current discount quotations in the chief continental * ro Se Ele Bombey..-ccccccceeesssf Abas 25 %. 
cities are as follows :— os este 5,881,000 in transfers on Calcutta.......... )at Is 4.84. 
ee ae te) ee | About 2% 
arket. n ate ar et. ” Sere 5 J FADSICES OM BAGGTAS seseseeces : 
‘Changed, % % “Changed o % oe .... 29,912 in billson Madras..... sesneeeeere At Is 4344. 
| eae inls ‘ 5 me a ee a rem va. ‘4 a The amount to be offered next week will be Rs.10,000,000. 
Hambarg.... Oct. 27,'13.. 58... 4$ | Zurich ...... Aug. 14,13.. 44 .. 4 
Frankfort Oct. 27,'13.. 54 .. 4 St Petersbrg.. Oct. 28,'12.. 54 .. nom. 
Amster Jue. 35,13 8 ia ag | Madrid...... Bep. 24,'05.. 4 a EXCHANGES. 
Brussels . 16,’ oe Lisbon ...... an. 9,'08.. °° 
Vienna ...... Nov.15,12.. 6 .. £% | Stockholm .. Nov.14,’12.. 5% .. LONDON COURSE OF EXCHANGE. 
Rome..... ese Ine. 23,°13.. 6 .. : Christiania .. Mar.23,'12.. A ee . 
Turin........ Ine. 25,,13.. 6 .. 58 | Copenhagen. July 2,°13..6 .. 54 = | ——————________—_—_—___—- me 








Paris inemehddtinpeeeniien 25 3i 25 333 i) at 23 3 
ao M we seseeeeceeeeseeeeeeeees 3 Months, 35 Ss 3 ay 3% a . e 
eee sv: - sieges Aimierdam ‘ovcswcveececceeChejues | a “2 “a 
e foreign movements of gold to and from tke Bank since secececcsccocccccecs |S MONS 40 
eh ney a eee ae Rows Bamburg cessssssceceseeess] | wD |B 2 8 
. j y HB cccccccccce ererecerese ” 2 
Sat, Damen. 5600|Sut, Heuer ofao|fimeandibiois'scoce) BBR BB 
Beses., PEB.600 00500 55,000 Thurs., Straits (set St Petersburg .-.-.0.0scecccees. ~ 24 mi i ai 
Wed., Bars...... cece eee ON 6 oi tckcakoes 25,000 | Moscow .........+++0« eeescccces ‘i 2A AG 25 "90 
| 116,000 Fri., Straits (set aside) 39,000 cone yom ese te ” s 43 _ - 3 44 
|| Fri, Bars.......... 120,0€0 | Net infl x .... 316,000 | Lisbon’ .......... niaaidenapen< oha ash 43 ash 4 
— | —_—_——. | Switzerland ........ spaudsnanbed 195 65 23 70% 63z 25 OB 
| 381,0C0 381,00 
\| SoutH Arrica. 
| SILVER. November 19, 1913. November 1, 1915. 
Messrs Samuel Montagu and Co. write on November 2oth London on S.A. 8.A.on London. | 
respecting the silver market :—“ The tone of the market has Sight eeeeceseceeses § % dis. | Sight eeesseceseeess *s % ‘ 
» » BYES ceccsscesese iw 
certain native Bombay concerns have been involved has 60 9 SO eee eeecees 3 of ” eeceseeseres nn 


1 
' 
caused a shrinkage of credit, and there has been a tendency e. Sse aes 33 ae, ee a 
for firms in that city to jettison less important interests, so as Mey ae, eae Risso 

to amy these wore me; nen ane silver AUSTRALIA. 

appears to have gone by the board, and little or no assistance nD. 
from India has been afforded to the market in London. As chee ee —— Buyi ee Londoe sing 
a consequence of the depressed state of affairs, the price fell " “Cable 100} 4 gies Cable.....+++ 

to 27}d on the 18th inst. Next day a batch of orders—limited 983 smand.. 9° 
in extent—gave a short-lived rally, and prices rose to 273d for 


$8 30d eeeeeve ee 30 d/s eevee 
cash and 274d for forward delivery, In the absence of ‘s oot 


been somewhat heavy. The financial difficulties in which | 50 4878 e+++e+seeeee 
| 97 60 d/s eeeeee 983 60 djs eeeeee 994 





On Demand... Par. | 984 On Demand.. * 


——————— 
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ee 
GOLD POINTS. 

following are the standards for gold poinis of the 


principal gold exchanges ee i : 
Marks. ERMAN. ars, AMERICAN. 
France. Frexce } 


. 20.52—5 per mille forus 4.89—5 per mille for us 
p. mille for us ts _Par 4.867—Par 
p. mille agst as 20.33—5 p. mille agst us | 4.827—8 per mille agst us 


LATEST EXCHANGES. 


latest exchanges are :— 
The la 25f 320, or 34 per mille for us. 


short exchange 20m 5]?pf, or 42 per mille for us. 


'| New York ‘‘ cable transfers’’..$4.8545, or 14 per mille against us. 


NOTICES. 
frican Banking Corporation, Limited, notify that this 
is a opened a branch at Nieuwoudtville, Calvinia 


istrict, Cape Province. 
Othe ak of British North America has opened a branch 


at St Catharine’s, Ontario. 





THE STOCK MARKETS. 
STOCK EXCHANGE SETTLING DAYS. 


TICKET. AccounrT. 
November 25. November 26, 
Consols, December 1. 
After a rather dull opening on Monday, several sections of 


‘the Stock Exchange became much more cheerful than they 


had been for a long time previously. Home Rails, after 


| months of stagnation, improved all round, though the rise 


was due in the main to the closing of bear accounts. It was 
said that the labour situation was not nearly so threatening 


''as the Stock Exchange had feared. The Mexican situation 
|| drags on, and movements in Mexican securities are due more 


to the efforts of dealers to fit their books to the technical 
condition of the market than to changes in the outlook. 
Investment securities generally seemed to take heart from 
the firmness of Home Rails, and Argentine and Brazilian 


'|railway securities improved at first, only, however, to fall 


|| back again later on a set of poor traffic returns. 


| gilt-edged stocks have gone off slightly. 


In the gilt- 
edged market, Consols have remained very steady, but other 
In the Industrial 
rovement in brewery 
ut were subject to an 


market the feature was a general im 
securities. Rubbersimproved at first, 


b 


|| all-round reaction later. 





We are officially informed that Mr Frederick William 
Kightly has been declared a defaulter upon the Stock 
Exchange. 

Consols.—The underwriting operations in connection with 
the new Montreal Loan served to keep the gilt-edged market 
dull, but the tone has not been unsatisfactory, and Consols 
have on the whole been steady, an advance of 3 being 
recorded on Thursday. The worst feature has been the 
decline in Indian Stocks, which has been due to the disquiet- 
ing news of the Indian trouble in Natal. Among Colonial 
issues there have been small and irregular movements. 


—— Cosine ate pnonatennsenitl 
Last | | ! Move- 
Friday) Sat. | Mon. | Tues. | Wed, | Thur. Friday| ment, 


| Cons, 24%, red. 1923 724 9 72h 9 72) | 72h 4,72) 3 728 37M ae ft 
| Do ale Dec. 1.... m3 1a 3 724 Ta + 72 ee oa 
| Guar. 229% (Irish Ld) 72 72 372 72 #1|72 4 72 724 3+ 2 
Exebq. Bas. 3% 1915 91 994 100994 1 994 100/994 1099 100/994 100} .. 
Local 83% Stk 82 3/82 3/82 3) 3| 8 3) 3 tat 
Trans. Gov. 3% Stk| 87 9 | 87 9 | 874 84 87H 81, 87h 81 875 84 874 84 — 
Bank Stock ........ 230 5 231 6 231 6 23i 6 231 6 231 6 233 81+ 3 
India 34 % red. 1931 He 3) 872 ¥ 87L §) 872 § 87R 4) 87 87 4— 

1 a red. 1948../ 7445 | 7445 7445 744 §| 745 3 74 4 t— 
poe Water Bd.3%B 75 7 | 75 7 | 75h 6), 754 64| 754 6s, 754 6)! 754 64) 
Port of London4%B 93 5/93 5 93 5193 5193 5193 5 93 5| 


| Surprisingly firm. 


i} ti 
|, Dew taxation. 


|| throughout the 
|| Week, which has 


| 
‘ 
‘ 
; 
j 





Foreign Goverament Securities.—In the Foreign 


| Market the tone was fairly satisfactory at the start. Chinese 


'ssues met with some support, and Mexican bonds remained 


But on Wednesday a heavier tone set in, 
attributable to the depression on the Paris Bourse in connec- 
on with the prospects of the coming loan, and consequent 

Brazilian stocks have fluctuated irresolutely, 
issues have shown a tendency to decline 
week. It has been Paris, and not Mexico this 
precluded any continued improvement in the 


and Japanese 


Oreign market. 


following are the latest closing prices, &c., of some of 
|| the leading stocks :— 
i “ Making-up” 
i East Week. Today. or Pall. Oc.28. Nov.tl. 
Betentine 5%, on ine ce WU oe — Boe 1015 .. 01R 
Bulgarien ¢° Bonds, 1889 eeeeee Tah * 753 er } ee e* 76 
Chinen an 8%, 1892 ....000. a o 8 - «a3 «Moe 
| Chimene >; 189 See eeeeee ereece 87 « 874 ee * ee ee 88 
| Colom . old, 1896, 5% teeeeeee 98 cs ee + e 98 *e 97 
Comb’ Con. Ext. 3 Bds.'96 49 - BW: «wt tow 483... 9 
forests Cased ates SSE 
Pesach in, “fed Debs scene i S04 Mba Sl cea 
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“ Making-up” 































































——Closing Prices Rise Prices. 
Last Week. To-day. or Fall. Oct. 28. Nov 11. || 
German Imperial 3%, 1891 sere 5 * 5 ee ** *e Me *e T 
Greek Monopoly 4% ....sesese 655 55 es oo ce Boo 
Hungarian 4 Cold Rentes .... 83 83 ee eo co S33 co 
Italian A% DUD cccsceteces 96 96 ee oo co BD oo @ 
J ee 1305 .... 824 ost eot+ 1 wo WH VB 
terling eeeeeeree eee 73 93 ao = ; ee 7 . $2 
Do 4 ’ 1910 Serer ereeeeere ** 79 79 an es 78 . 79 
M Cons., 1899 ...ccecee ov 93 co @ S wc Sh oe B 
Peruvian ” Pref.. eeereee et ee 46 on S i ee eat ee 6 
Portuguese (NOW)... cceceee eee 6 - eat ee . eo 624 .. 623 
Russian, Ser. I1.,4% ...++ eco §6=—8 9 89 ee - 88%... 83a 
DIO MAINE coccccesceceses 1025 1924 ne eo 1044 .. | 
Spanish 4% Seaied .......- — © — o oo tr 
urkish 4 Pt ccnesaee eee 86 &6 . - 85 . 854 
Uruguay % Bonds eeeeeee eee 674 *e 67 = 4 ee 69 *e 68 
Venezuela 3%, Dip Debt...... 57% 584 wf + lb oe 5B We BT 


British Railways.—The Home Railway market opened || 
in brighter mood, and for the first two days prices benefited || 
by strong professional buying movement. The labour out- || 
look was thought to have improved, and fears about the | 
Royal Commission are, for the moment at any rate, for- || 
gotten. Great Westerns, Great Easterns, and Midland De- || 
ferred, among the heavies, lead the upward movement, in || 
which the Southern passenger stocks as usual participated. || 
After this buying effort the market lapsed a little, the reaction, || 
though not very severe, being well distributed throughout the || 
list. Midland and North-Western show small traffic de- || 
creases, the figures still being affected by the Dublin strike. || 


Subjoined are the latest closing prices of the more im- 
portant issues as compared with last week's prices :— 


a a r “sp hen ne SW et * oi " ay . 
Or POETS 2 * Fit is state eo athe g ea SA ny : nape ns 

pregenene Schepens arr 4 rs ees OR SO Sera aes eae eee ae ee rey ae ce 

a ae aa 7 See | , : v 3 porn 

S : , 
: } . $ > Tray Page ange “. pre 
4 1 ET ie Te ee Ee Ry ME ES ts x LEN ee 

a bi : i cr Me! ‘ ¥ ; * pdiatings i alin 


“ Making-up"' ; 
7—Closing Prices- Rise Prices. > 
Last Week. To-day. or Fall, Oct.28. Nov.11. E 
I ccanntntinatncten 7 «so 6: 6 OUee O ee Es. id 
Central London Deferred ..... e 78 es 78 ee eo 19 oe 7 = 
Great Central Preferred eereee 27 . 28 oe + *e rt ee 273 a 
Great Eastern .........sseees . % - & o + lgee 414 2. 453 F 
Great Northern Deterred ..... e B% eo SIE we + ee 519... 5O ta 
Great Western .........seeses © BA ce LS oe + oo 1135 .. 1125 iy 
Lancashire and Yorkshire..... ee «§ S&S ww oe 838 oe e 
London, Brighton, &e.,"A".... 86 « 8&8 ot ue WD oe 87 re 
London, Chatham, Ordinary. coo }§«=— 15 we dG + eo 17h oe 15 es 
DO AM, BO. cevescccceces © B co BS wet 3 aw CaS id 
London Electric Pret.......... e 173 e B® © 2 tee ee samtied a 
London and North-Western .. 126 — o +° 1 oe 128$ .. 1263 a 
London and South-Western,Ord 112 . o + 1 oo LISh .. 113 Z 
Metropolitan Consolidated .... 39 «2 4 oot Qe GS co < 
Metropolitan District ......... « @ - 28} + t co Sb ce DB s 
Midland Deferred eeeerereree . 632 . 704 + ee 70 ** 69 NE 
North British Ordinary ....... « 23 we @ + 1 we 2. 2 ; 
North-Eastern—Conso BS seccce 118 . 118 . + 2 ee 118 ee li7 
South-Eastern “‘A"™ .....esee 55} 56 eo + 1 ce 5B oe 
Underground Electric Ino, Bde, 8) 3 eo Bee a ee 88 
Do inary, £10 ........+000 3} ed* ee co | =O 


Americans.—The American market, reflecting the tone 
of Wall Street, has been dull this week, and London’s interest 
has been very small indeed. Mexico, of course, influences all 
markets, and until there is some sign of the renewal of the || 
uncertainty in this quarter Wall Street is unlikely to put 
prices higher. There was some improvement in the middle 
ot the week on the announcement of the financing of the New 
Haven by J. P. Morgan and Co. pending the issue of deben- 
tures, and upon a rumour that there might be a cash bonus 
on Southern Pacific stock when that line sells the Central 
Pacific. Steels have been very weak on the heavy falling 
away of orders. Baltimore and Ohio have been but little 
affected by the announcement of the granting of permission 
for higher rates on coal on certain portions of its system. 


The following shows the net movement on the week in 
some of the principal issues :— 


ETE Lae did aeons 


5s SPORE eT Se aE Bs 


Sesaeres ts 


Ae 


ee 
SAT SSCA, eSB 
2 ; 


" Making ap” 
-—Closing Prices—, Rise Prices. 
Last = To-day. om ou “a 
Amalgamated Copper ...... eco §©= Tere o— ve o 
Atehigee CeBic co cccccccecccccce . 95 ee oe eo ° Set » = 
Baltimore and Ohio......++++- « Sh ow B. w= oo Fw HK 
Chesapeake and Ohio .....+.+. . 58 ee 573 og = . 58} eo 1008 
Chicago, Mil., &St. Paul, Cc. Stk. 122 ee 101 oo 1 ee 105 e 
Denver & RioGrande Ord. Shs. 18) «- I8t ow — ee 198.2. 18 
Do 5% Non-cum. Pref, eeree . x» ee 282 eo = 1 oe 31 ee 23 
Erie Railroad Com. Stock...... 27 ee 264 oo = ** ee 26 
Do lst Pref. eeeereseres eeere 42 ee 41 oan 1 e 444 ee 41 
Do 2nd Pret, eeeeeeeerererer . 35 se 35 e e* e % ee A 
Great Northern Pref. ......... © 127% oe 1265 «2 — 1 2. 12%... 125 
[ilinois Central Shares ....... . MW a-R oom 1 2 10 .. 109 
Louisville and Nashville eeeee . 14 * 1x4 a 1 . 1% ee 1 
Missouri, Kansas,and Texas .. 20 o Bh co kee BD ee 1 
New York Central eerereresee . 98 ee 98 — &. at ee 974 
New York, Ontario, and Western 27 ee 27 eo ™ ee 2 * 27 
Nortolk and Western Common 105 .. 1054 «2 + & o« 1065... 1°54 
Pref. eee eeerereeeeeeeree . 82 ee 82 ee ee 82 ef 82 
orthern Pacific eeeerereeeees . 110 ee Me ce = ‘ eo _ ee 1c3 
ennsylv R.R. Shares.. § oe co = oe oe 
: mea seeeee ee ost ee 7H are * ee st ee at 
Rock Oseccceecoseces eee 15 ° — ee od 
; Orsi eereseee 224 ** 21 ed 8 e 234 oe 22 
Do Non-cum. Pref, eececes eee 78 ee 77 —_- 4 eo 19 co 
Paci ooo pmmmererese 89 oe 88 — 1 ad 904 oe 864 
Union Pacific Siipes ..... ecase 2 ee "at = af oe 157 4. 153 
U.S. Steel Da cccces . 58 or = - 604 ord 
Do Preferred .., seer ereee 1 ee a ee . *e 110 ee 107 
Wadesh Pret. Si@aescsccccee TL ce WO Se — bc. Mb 


Colonial and Foreign Railways.—Canadian Pacifics 
have moved in irregular fashion. On Monday there was a 
fall of 13, but this was followed the next day by a rise of 1}, 
on an increase of $208,000 in the weekly traffic return: The 
Grand Trunk traffic'was disappointing, the combined receipts 
being £8,618 down, and, as a result, prices have been dull. 
Mexican Rails have been dominated bythe political situation, 


~~ on ~ me nt ee 
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suffering a sharp set-back on the news that foreign residents| The following are the prices and variati 
had been warned to leave the country. A good traffic return, | active shares :— ations of the more 


however, caused a slight improvement. Argentine Rails 








have been strong, on good crop reports. Cordoba Central Closing Bt ath African. 
prices were not affected by the announcement of a dividend @ransvaal Last To- ~ Closing Prices, Rise || 
of 5 per cent. on the First and Second Preference, and 24 per | | Gold Mimes. Week. day Fall. Ween a or || 
cent. on the Ordinary Income stock. Aurers'WoetUaisd {02 9.7) DusrLevers(Con) 6 Ma | 
The following are the latest closing prices, &c., of the most | Bantjes Consolidtd. tt: a: Van Dyk eee 2h. 2% .—d | 
prominent issues :— “ Making-up” Ci and i oe gas Village DeeeNe™ lite. il $ 

Last Week. To-day. or Fall. Oct.28.Nov.11. | Consold-Tanglaagte 1yg.. lis. ajc. gfe a 

Aatetagasta(ChAt) & Balivintéal MS 4. 19) oe + 6. MT W. 1 famietnent 2... ay ‘ 
Argen' North-Eastern...... oe 44 ee o . East Rand Prop, Qh. 1 : wey Rhodesian, | 
Brasil Railway Common ...... - 48 oo - %).. Geduld 1 ain 1 as ‘ } 
Buenos Ayres and Pacific Ord.. 69x X eo + . Ginsberg emepacteeree: it": _. Amalgamat’d Preps. * ze! 
Buenos Ayres Great Sout 112 1¢ + 2 .. M6 .. UMb | GickesiniMeinteel Antelope .......... e ~ Ht 
Buenos OSIETD cecevece 112 . 1 ee + i - 116 oe GI n’s Lydenb — oi ae seeeee 2 +e l} 
Canadian Pacific .........ese0. . og . 2353 Gach (New) ow rs S.A, Chartd. i ? | 
Central Argentine...........+4+ mM .. o +2). Lae a Bucks Reef ........ ee 
Batre eee 54 + : 62 .. 55 eriot (N eeeeee ee — a Cam and Motor 1h ik © l| 
k of wee teseee Ord +e 234 ee st ae 243 0 fomese hols aeddines & * Ct Gaika || 
Do eae 52a ; $1 oe . 54 . sot 5 -sanbaomd 1ts i ar —— Banket i . a 7 i} 
. ad . 61 ee 61 ae - Roe nterprise eee eeses e oe {| 
reneierttweeerk S Bae x « 2 = eee sig “ Lancaster West .... — SL Shieencesece iz. = dll 
wa 36ix _— lb. 38 . sa pe + ie Giant Mines #teeeeee 2h - \ 
: 119% its :.— 2 .. 18% .. 14 Lipaard's Viel .. ++ Globeand Phosaix.: 1y1.) 13), || 
ome ae eel esecce ° = oo a ae May Consolidated . 7: -- Gidfids Rhod Devp %.. . aa 
coves e i 33 . 133 132 Meyer and Chariton 408..+ de Jumbo ............ a = |! 
tee eet ca ce yh aBbB er BP | Modiertonesm 07 nf 2118-7 & Mschonsiandagaay, 2 Bs 
Uated Maivaysad iavanasey Oh SL “Ray TL am | i cceisceices aes ages co Remaiiaaeia es E 
Miscellaneous.—Iuterest in the Industrial market has | pooGfontein Central 1S.” 1 asi goaees Since coco 13... 1th. — | 
centred in Brewery stocks and Rubber shares. The former, a — Iig-+ das. th Willoughby Gove. ee 
| after a long period of buoyancy, suffered slightly towards the ee r- a Zambesia Exploring §j.. 4..~ || 
| end of the week from profit-taking, with the result that prices | Roodepoort United i-+ :+ Kama, Diamond, &o, | 


i : Simmer & iellies.- as F 1 \ 
| began to fluctuate irregularly. There has been a large amount ear & Anglo-French Bap. a. wi. 





| Transvaal fimance shares, particularly Rand Mines, which oa TEEN 
|| have been rather freely sold by local and French operators. | ne Bird ........ 
|, The weakness is ascribed to fears regarding the possibility of | Saeengane Bead nae 
|) dividends, shortly due, suffering a reduction. The market | — any 


eee eter eeere 


il became steadier later in the week, some support being forth. | me oesecees 
|| coming from Paris. Rand Mines shares have declined rather | Kina Tin .....-.. 
\ heavily on the week, while Gokifields, Central Minings, and | me Coates. _.; 
| Crown Mines have also been weak spots. Diamond descrip- 

! tions displayed a firmer tendency at the beginning of the | 


of business in the Rubber market during the week, but the waa Gold .... 2ar.. -_ +. _ Investment ...... ... ti 1 
| baying has come chiefly from the Continent and the East. von nee eae st": * ~ = Gold Fields... 2 woh 
| The rise is due to the improvement in the price of plantation | Village Main Reef. af: Mg. Do Pref. ........ 16h". 1h || 
jrubber. The Marconi group has been dull, and prices are ho oe at at a pees i ~ 4) 
| lower on balance. Shipping issues have been firm, and show | Worcestes ........ D. 7 ® * || 
; . - . = Goerz (A.) & Co. oe a3 a ie 
|) little alteration. Iron and Steel shares have not been active, Henderson's Trasvi. ‘ ; ¥ >. ae 
| and National Steam Cars and the Motor group have moved » Prop. ..---... See Mee. |) 
| irregularly. Nitrates have been very quiet, and Land shares | Beer Levels. Pein Conte _ yen t i 
have been dull, enamel A of; i a Wetete 2.00. . ‘ Sys _ | 
Miscellaneous. Crown Mines ...... %.. 6 .—& New Africas “aiens .- se 
Prices. Rise Prices. Rise | Durban + os: ew ver | 

Ss — = Game To or | Ferreira inet ii e..— fe ee 1} .. I. | 
Week. . Pail. Week. day. Fall Geidenhuis oe - —_ Qceana Consoliditd. 3.. 3.. ., || 

| anet “A” (Def)... 288 + &  Hedson's Bay (£1)... 103 .. 10 om a ° ee Premier (Transvaa)) \ 
Anglo Chilf'a Nitrite 15° <. 28 + Lapton naan Hao. Sn.. Knight Conical sore + apes Od nn eosee 10} -- 0h | 
| Semed Stns ed : ~j\t OG) aco - = M ontein Deep 1" a S.A.Gold Trust... 1.2 1. || 
Brasil Traction.... 8? .. st ? Nt ucaaneanien - ae & | Nourse Mines...... . G2 Trost 1... Wy... .. || 
Brunner, Moad &Co. . @ .  Metpa. lee. Supply a Raod Mines........ 53.. Sah..— x Ti Consolid, ¢3.. 1 ..+ dF) 
Coats (J.and P) .. ie P. and O. Deferred..290 ..290 . Robinson Deep(New 14... liz..— fe Trams. Bst.& Devi. §.. i... | 
abe Ngee = b+ fe Revel Wal Steom. .102 = i 
sees ee + 4 Santa Pe Land .... — = Copper and Miscellaneou i] 

Gotamen bed ase? ». 0O.. .. | @ Shell” a ty: af | * ! 
Barrod’s Stores.... 433.. 44). .. | Viebers, Limited .. IH... Is.. .. —— ! | 
| M&imes.—The most prominent feature of the week in the Week. i 
| Mining market has been the weakness of the principal | arisonaCopper.... li... | 
| 








| being sold from the Continent, but subsequently a firmer | 


| tendency again became apparent. Except that Chartereds and | 


- 


poy ener ager stghtly on the week, there has been very | Git. Sacmutes Ba. . Sy 3 Eat hew soos “ <4 
| littlelof interest in the Rhodesian market, business being very | Steet Boulder Prop. &.. -> dy Sons of Gwalla .... in a 
| dal, while the same can be said as regards the West Aicious a CCS 


j) section. The Nigerian Tin market has been rather more | 7 

interesting. The Champion and_Naraguta reports have now West African. 
} ; 

' 





been issued, the shares of the latter company falling rather Ciosing Prices. Rise Cove Poe. Bs | 
| Sharply, the market regarding the report as disappointing Week, any. Pall Wee Ba 
Anglo-Cootinentals spurted early in the week on active buying, | Abbontiaheoe ...... i #.. .. Gold Coast Amaigd. {j.- 3 
bat sales to secure profits lowered them later. Among Malayan | peers e+ bee ee: LB 
ja aes Fee have been a feature on the declaration of | AshestiGehaelds. . Gols "h [maptela Sea... H-- eat 
| a maiden oa ordimary shares of ra} per cent. | OTD ~~~ 20a . ee a eiipat 2 
| The price of the shares rose on the announcement, but a : vee av | 


' : astralasian descriptions | 
Rave moved in interesting fashion. Golden Horsboes and| ANALYSIS OF BALANCE-SHEETS. 
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DIVIDEND ANNOUNCEMENTS.—Continued. 









































since June 30, 1913), £32,660, leaving to carry forward £17,778. 


TIES. ASSETS |Rate % per Annum, except where, } 3 
LIABILITIES. «or Dec | Amount. Ine or Dec. marked % or stated in Cash. | $3 | Ff 
£ £ Comp ool és : 
H ‘ + 600,000 a .. | Freehold land ) — Interim) Lt | pings | Last | BR | Sy 
oot ook **** 1'500,000 .. + 500,000 Leasehold’ 2532310 .. + 516,455 nterim) Year, | iD8l. | Year, | | o 
. gee O80... — BF ands ...... SS ae sgnebettlitaisieen eee emer 
|| Debentures. »; « ona és - | Owing by pur- Other Companies. | es 
| Debenare est | ghssers ...... ee ee ae 10 oe ed) id biee 
{| Deb. 12 10,708 .. — 98} Live stock...... 558,113 .. — 17,343 | Marston, Thompson, and 
| scorue’ 73 71,238 .. — 28,962) Plant, stores,&c. 76,297 .. + 1,393 Evershed .........+.... 2 5 weiion f 
| Sundry = 620.000 .. + 60,000! Produceonhand 41,466 ..— 35355 | Massey 8 Burnley Brewery. . ee ee ee 3 2 i} 
|| Cont. fur this. 26,712.. + 2,203) Sumdryassets.. 1253 ..+ 200 | Metropolitan Wagor, Car- if 
| Insurance ¢ “ | Sundry debtors.. 20,297 ..— 8911 riage, and Finance .... 74 | TT a oat 
oon 256.165 .. — 5,248) Investments.... 765,226... + 52,614 ee saer sesees eo fee . a i io 
Fee 9... 4,456 | Cash .....+6 saa 716 .. — 35,768 | New Hudson CycleCo. .... .- | . “30 | 
;| Due to the Cro 56,639 eee _ 86, - ae a Steel .... . 3 [es 6 | *- 
.. + 523,556 Total ...... 4,237,382 .. 5 am Brewery .......... ee ag 33 << od ee 
| Total....++ 4,237,382 .. + 523, 237,382 .. + 523,556 Oriental Gas Co... -........ “s eon 1. se ian . + 
j } xford, imited eeeereeecces } ee ' j ee o* o* 
1] WEARDALE — COAL AND COKE Palmer's Stores (1903) . .... es ee . 6 | . 
September 20, 1915. Peas endl Purteers, Pa.) FO Bat - oc ‘ aa: Een 
i ABILITIES. ASSETS. Phtraccnsdicmed - SiS ib. cn hve oN le 
i ol Amount. Ine. or Dec. | Amount. Inc, or Dec. Peters. iteeseseeseceens sate 5 5 i ee es i oe 
I] £ £ £ Pontypridd United Brew’r’s. ee ee * | oss 5 } 
| pref. ord. shares £00,000 .. Collieries ...... 876,903 .. — 234,533 | Province of Buenos Ayres 
| oul ood. shares 225,000 .. Investments.... 295,646... — 4,193 Waterworks ............ « | « | (owe 6; 4 
Deb. stock... +. 406,667 .. - Cash and bills.. 11,812 .. — 10,774 | Reater’s Telegram Co....... 6 a ee oe i de 
| be wee reserve 45,000 .. — 215,000 | Sundry debtors.. 76,161 .. — 17,667 | Richard Hornsby and Sons... .. “ 2 ° ~e co 
| Sundry creditors 75,985 .. — 76,032 | Stocks, &e:..... 103,208 .. + 3,613 | Richards ........... ae - jishdps.Is3dps. .. | .. 
| Profit and loss.. 123,058 .. + 27,321 |Short rents re- Robert Younger .......+.... ee oe sh) ener eee 
| fit | eoverable . 9,984 .. — 157 | Shotts Iron Co.............. . Sd. . awe.4 . 0 } B 
pa Spinning ...... ee } ‘4 } ‘ ™ i % 
x — 71 | Total ...... 1,373,720 .. — ll BEETS cecvecocccece ereeees nt | i 
Total ....-. 1,575,720 =— _ — Stanton Iron Works .......... 74 % | ene ope ee + 
Strand Hotel (Ptg. Pref. | i 
TD ‘adadsitonebanah oe] ce | oe | | 9 9 | 
1 a oe _—— ‘ ee co fis fee 3 } ee | 
ir Edinburg Invest- i ' 
DIVIDEND ANNOUNCEMENTS. ment Trust, Def......... ee “nae 4 @2553.4 4 
— > ————_ | Tradee’ Markets and Ex- 
Rate % per Annum, except where | SR Scecemlawiauces ioe EP eet] e aa 74 Th 
| marked % or stated in Cash, 3s 8 a Victoria Palace ............ oe. 1 714 te 10 os 
| Company. — $$$ $$ $$$ ss es Vulean Motor and Engi- ' i - | 
Last Last > BOGTING onnescchcccsee ee ent a. = 
Interim Year, Final. Year. e &™ Wall Paper Manufacturers .. | ee | : ee 5 5 
- ti lh ceiniancgsieenl satiated hetlacaacammata sei ti eect aes W. Butler and Co., Pref..... Bll mt c ka 6 % 
gua. | " io | % | % | Western Prudential Invest ‘ 
Bank of New Zealand ...... ee «ef ment rast (Canada) ° | i ° ee os 
| London and River Pinte! : Wm. Cory and Son ........ 8 8 | oe ee | ee 
SR dn ceannsxiatewaen ° nu 324 = ash oT — and Co. (Def.) 6 | 6 zs i a 
National Bank of Scotland. “a ome se. J A wrie and Co. ...... ee on A i 
Royal Bank of Queensland - | & oh’ ves ms jcimaichinininhnindahbhpuienniibaliale ‘ lenient inpeonincnnionieaiatal —— || 
_, Railways. * It is intended that 20 % of this ordinary dividend, representing 4s per share, | | 
labama Great Southern ..|  «. er ee - shall be devoted to paying the final call on new shares to be issued. 
Argentine Transandine Rail-| 3 : 
way, Preferred.......... . ee ni 
|Cordobu Central Railway! 
> % Cum. Ist Pref....... a year | e ee ee ° 
5 % 2nd Pref. ........! a year | 28% - . ee 
| Do Ord. Income Stock ..| Half | year lt % ee eo ft « CRUSHING RETURNS. 
|Great Southern of Spain| . 
1 Railway (Income Deb.)..| 2% ée ee ee ee » 
i I ie j 
éginaeeemmet | oo: | Se p.s.| Se p.s.| ° .. r é ‘ (For last calendar month, except where otherwise stated.) 
} — Assurance Co.... | i Desi ¢e ° ee de : —_—_ ¥ Ltensantishiilisenantitiiaalltiheadiiitibintiaitan taestlinces 
w Union and Rock ...... Ge ee 4e p.s.| 4s p.s. . ee Tons 
| Star Assurance Society ....| 1s p.s. | Is _p.s. oe ee ee Crushed. | Gold Recovered 
Mining. ) 
| Broken Hill South Silver ..;  .. -. {8s ps ° . ee o. 4 Profit 
|| Durban Roodepoort Gold ..| 3s p.s.| 3ep.s.|  .. . oe oe MINE, = Sa (v) 
| = a Proprietary) 9d | | Mill. gs Mill. és Total. Value, 
| ENON os caneansen 8. ie 6s ee ee ee 
| Gwauncaegnrwen Colliery} ’ . | . 
OE OD snvicccnves | ee ls6dp.s ee ee ee —_- ee 
Hampden Cloncurry Copper} | Ozs. Ozs | £- 
tt, i asewashensdeniedi _— oa 23 p.s. im as es Alaska Treadwell ...... 79,961 1,705 oi .. (V.| $233,000 ('P) $135000 
|| Pahang Consolidated Co....| ee 12) nil Brilliant Extended (2 
i] .. 6 Sane “ WEN vececceseees aes 1,200 (V) £2,673'(V) ares guiiasie ahem 
| eith (Ceylon) Tea and| Esperanza ........ eo 10,305) oo kt coo (YD "P) 
} EE Seinsmitaeducioteiiis _ ea ls p.s ae ws ee Matabele Queen’s...... 1,910 1,014) taba RE nae as 
| Deamoolie Tea ............ 5% a Ea on eae Mount Morgan (4 weeks 
|| Doom Dooma Tea..........| 10 10 oe ee ee ve ended Nov. 16)......  «. ow | ee as (V) 72,377 
|| Edinburgh Rubber Estate ..| 74% 10% ee . ee ee New Chuquitambo...... 1600} .. | oe oe . ((V) 1,320 
I Hyderabad (Deccan) Co.....| 1/6 p.s.| 1/6 p.s.|.. ee ee os Selukwe Colombia......' .. «<I se ee suite) 3,809 
My ai (Assam) Tea.......... 10 ee ee ° ee GUA ccc cecdeevec: 4: 911 234! 59) V). 1,488 
| Senn Rubber Estates 8% . ee ee 12% ee Willoughby’sCozsolid’d.; 3,709, 1,390) 759) 686 1,44 ee 
i| 2 + PB. ccccccece * “* “* * ro 
|| Ouvah Ceylon Estates...... 5 5 . 
{| Sealing Rubber Es - . s a 
|Tuetea.. es" 10 z a bs ro on 
||, Other Companies. = a . F e 
hBRemoe and co....|Wpalisps| .. |. | oo | Pstices and Reports. 
| Atpentine Navizaiion, Bret} .. | .. | id | iw | io | ia 
NY weksnttabiaces ir 5 dw ee —_ 
|| Bengal Coal........--7 77°" —o ; aa Pi 
| Blackpool Winter Gardens..| .. =a ; _ 6 2 BANKING COMPANIES. 
|| British ana Bennington’s ..| “ 3d p s. 3d p 8 wi ‘ 
|| British »nd Chinese Cor-| *" - : Sera Ss LONDON AND RIVER PLATE BANK.—The directors recommend 
ration........ rai 7 
i| Britteh, Indiy piel iiavign: i e - on 5 10 = pagh uP oe peas oorprsd Pe "7 year — Sean 
ee ee | ¢ ’ x ast a dividend of 12 per cent., free of income-tax, making, with the 
Bushell, Watkins and Smith) a4 xt = dividend of 8 per cent. paid in June last, a distribution of 20 per 
Call p Oe sis it ee 24 os , : ; 
Cartons rower and Watt) .. ‘ oe 5 > cent. for the year, placing {20,000 to credit of pension and 
| Cassel Cyanide etd oeeees } 35 es es es os benevolent fund, and {10,000 in reduction of premises account, 
| a Brewers, Lichfield "| °° - wi 7" % 5 and carrying forward £ 306,188. 
| of 4ondon Real! | ! 
Property..........00. | a3 i]u 
commits | S| Ul |e lal s MISCELLANEOUS COMPANIES. 
soatin and Batley Bill-| ALBY UNITED CARBIDE FACTORIES.—The report for the year 
lp * apy tetttsseessesewel o's . oi oe 4 oe ended June 30th last states that the net profit amounts to £80,448. 
| Grand Hotel portlaam. ++. : to which must be added a sum brought forward of £ th 
d Hotel (Leicester) ... * = z - w : _ 5,185. (nes 
pay atson and Viney. . - : : a s a making the total £82,573. This the directors propose should be 
‘ord and Tredegar! allocated as follows :—To write oft for de iation of buildin 
1} Brewery . “_ pree 8s, 
| Hovis Brent Flour .......” | 6 | 6 mene 6 6 plant, &c., £6,474, one year's dividend to June 30, 1913, on 54 
/ re Moore and Alexanders) 5 | .. = ere “s ~ o cent. preference shares £4,279, interim dividend to Decem- 
|| Indian ‘and “Gegorgi Ps: : on ee i.e 6 6 r 31, 1912, On 54 per cent. convertible preference shares £657, 
1} gan ment Tr ist, Det. amnents eT Se interim dividend of 5 percent. on ordinary shares, paid Decem- 
| inet Nisan a aa age Ee a ee i5 id ber 31, 1912, £20,568 final dividend to June 30, 1913, on 54 per cent. 
{I Laantlleg ren eee CO. once] oe hy est Pt ew foe 8 se convertible preference shares 4155, final dividend of 7} per cent. to 
| Liverpool werent 00 Odes Ged ce be on ws June 30, 1913, On 462,444 ordinary shares, less income-tax (Mem. 
| ot Sesanscahaceurnee Me oe Mc ae 1 nit | —20,836 preference shares have been converted into ordinary shares 
| Oem. Beet eich Sod ed 8 | 8 
SSSI eeerrmeeeeeeeeememenieteieteieeieametintleeitata came lnamammacsaammaneimiaammantnlmie ae 
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suffering a sharp set-back on the news that foreign residents 
had been warned to leave the country. A good traffic return, 
however, caused a slight improvement. Argentine Rails 
have been strong, on good crop reports. Cordoba Central 
prices were not affected by the announcement of a dividend 
of 5 per cent. on the First and Second Preference, and 24 per 
cent. on the Ordinary Income stock. 

The following are the latest closing prices, &c., of the most 
prominent issues : a Making-up 

or Fall. Oct.28,Nov.1l. 
ee ee 










































Ci Prices——~ 

Last Week. To-day. 

Chili) & Bolivia(def) 145 .. 149 
North-Eastern...... 


Argen 44 oe 444 ee 7 ee 47 ef 44 
Brazil Railway Common eeeeee HH ee 48 eS ; e 483 oe 47 
Buenos Ayresand Pacific Ord.. 69x .. G69 wo + oo V4 ae 
Buenos Ayres Great Southern.. 112 oo. aa oo © S ot BE ce ae 
pumoae Regen, Setar coveccee 112 ap rat eo t 13.. 086 .. ill 
Canadian eeeereseees eee 232 ee oo = ee ee 2283 
Central Argentine....... doccee o TB. i BE ae oo 1045 .. 101 
Entre Rios Ord.,........ccseres . 54 ee oe + ee ee 55 
Grand Trunk of Canada Ord. oe 232 ee 2 eo ee 248 ee sot 
a. Ri 5% Bas. 52 = Se ee 613 ee - 
. * ¢ . oe + ee ee 
Saerceers o.: 2 ks 8: 8 
wa cere Z ee ix ow ee ee 
Do Fisst Preference eococcce LIM ce Wiz ws — 2 oo 18%. 14 
Do Seoond Pr eecvee 72x © 1 oo 2 is ee 32 
seereeeeeeeee eeeerereeeee 132 ef 33 se tr i ee ee 24 


PAGO, 2000 cccccscccccces ove +3 co FA cc oe os 

United Railways of Havana.... co «= BBC e lee SBR We 8 

Miscellaneous.—Interest in the Industrial market has 
centred in Brewery stocks and Rubber shares. The former, 
after a long period of buoyancy, suffered slightly towards the 
end of the week from profit-taking, with the result that prices 
began to fluctuate irregularly. There has been a large amount 
of business in the Rubber market during the week, but the 
buying has come chiefly from the Continent and the East. 
The rise is due to the improvement in the price of plantation 
rubber. The Marconi group has been dull, and prices are 
lower on balance. Shipping issues have been firm, and show 
little alteration. Iron and Steel shares have not been active, 
and National Steam Cars and the Motor group have moved 


irregularly, Nitrates have been very quiet, and Land shares 
have been dull, 


Me “ 
aymee hei gsitmanningimatieecacean, cm men-smtran|: agave: sk 28 My See Se 
Pade: me a ¥ ~ 
; 





Miscellaneous. 
Closing Prices, Rise , Closing Prices. Rise 
Last To- or | Last To- or 
Week. oe Fall. | Week. day. Fall 
Anglo “A” (Def.).. 238 .. 233 . + & | Hudson’s Bay (£l).. 103 .. 10 re 
Anglo Chili'n Nitr'te 15 ..15 .. .. | Liptom ..........0. dix .. #.. 
em -ssctese . . ; i ee care es oo 2B we oe 
Asst ment . a — ns - O. eos * ee o* 
: Brazil on.... 87 sr +i Maco pessceeces ee al rh 
: Brunner, Mond &Co, <3 Metpn. Elec. Supply oe Bes « 
Coats ({J.and P.) .. 8} .. P, and O. Def ie 


Eng. Sewing Cotton 1¢j. 
Get Light de. Hoe. 4027? | Spe tea eat 
cer... 445.. 445... | Viokers, Limten .. 1f.. lf. 
Mines.—The most prominent feature of the week in the 
Mining market has been the weakness of the principal 
Transvaal finance shares, particularly Rand Mines, which 
have been rather freely sold by local and French operators. 
The weakness is ascribed to fears regarding the possibility of 
dividends, shortly due, suffering a reduction. The market 
became steadier later inthe week, some support being forth- 
coming from Paris. Rand Mines shares have declined rather 
heavily on the week, while Goldfields, Central Minings, and 
Crown Mines have also been weak spots. Diamond descrip- 
tions displayed a firmer tendency at the beginning of the 
week, but were very flat on Wednesday, the leading counters 
being sold from the Continent, but subsequently a firmer 
tendency again became apparent. Except that Chartereds and 
Shamvas have fallen slightly on the week, there has been very 
littlefof interest in the Rhodesian market, business being very 
dull, while the same can be said as regardsthe West Alrican 
section. The Nigerian Tin market has been rather more 
interesting. The Champion and_Naraguta reports have now 
been issued, the shares of the latter company falling rather 
sharply, the market regarding the report as disappointing. 
Anglo-Continentals spurted early in the week on active buying, 
but sales to secure profits lowered them later. Among Malayan 
tin shares, Pahangs have been a feature on the declaration of 
a maiden dividend on the ordinary shares of 12} per cent. 
The price of the shares rose on the announcement, but 
fell back on realisations. The Broken Hill group have bad a 
comparatively quiet week, but other Australasian descriptions 
have moved in interesting fashion. Golden Horshoes and 
Great Fingalls have been in good demand, but Bullfinches 
eeety in the week slumped sharply, but a brisk demand later 
in the week helped materially to sustain the price of the 
shares. Ivanhoes have displayed a weaker tendency. Copper 
shares have moved mainly in sympathy with the position of 
the market for the metal, Tintos and Amalgamated being, as 
usual, the most active counters. Great Cobars weakened on 
Wednesday, but Mount Elliotts and Kyshtims have been 
supported. Oroville ing shares have been a strong 
feature. Mexico Mines of El Oro have been rather weak. 


| Santa Fe Land.... 1 
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The following are the prices and variation 


€ the mes | 
. S or t 
active shares :— he 
South African. 
Closing Prices. Rise 
Transvaal Last To- oF Closing Prices, Rise || 
Gold Mines. Week. day Fall. Were fe |i 
ABOE oo coccococess Hi: + dy Deer Levers (Con,) » Gay. Bay, || 
Aurora West United 4).. -« ++ Rose Deep ......, 25 
Semeee Conn. at: — Vea Dyk ieee an 4 ..—% || 
City and Substbea 2yp.. Zips. Village Deep”. lit. ui = 
Consold. Langlaagte oe oo twatersr’ r “™ B 
Consold. Main Reef 2... $4..— 4, nd Deep 2) °. af a 
Durban Roodepoort *e * | 
East Rand Prop, “a dis ii — 3 Rhodesian, 
ee eerecesoee oe eo & | Amalgamat'd Pr 
Ginsberg ......... i: l¢y.. .. Antelope ...... — >. $.- |} 
Glencairn Main Reef 4. i .. Bechuanaland...... i. oe 
Glynn’s Lydenburg «+ O}4.. .. | British S.A,Charid. §."° i, a 
Goch (New)..... ote ve i +» Bucks Reef ........ eek os li 
Heriot (New) ..+0.. 3 *e 2 oo a Cam and Motor.... 143 ln om ; } 
Jumpers «2... > dhe vb. -. |ChicngoGaika .... a 
or (New). l¢y.. ! — —— Banket ., i od : | 
Scccccecesece *e og terpri: eeresees af i 
Lancaster West .... o : =f atoms a penneneen ta" + 
Langlaagte Estate.. - : Giant Mines........ n. f— Si 
Luipaard’s Viel.... 5... Globeand Phasaix.. 14x.) iy... || 
May Consolidated .. er 2° Gldfids Rhod Devp. %.. 4. “|| 
Meyer and Charlton 4%... 44§..+ ¢» Jumbo ............ a a 
Modderfontein .... 114 .. Igy..— gs MashonalandAgney, |: @ i 
Nigel cocccccecvcce ee ° ee New esia 4 \| 
tao Shamva Mi + he | 
a . va Mines .... 13... = at 
Randfontein Central 14.. 14..— 9 T kaConoess, 24 .. it 4 
hod. las. ‘'S--— 2 = = Cons... wh. x.. Bi 
Robirson ........ a - ea —— ee fe dH} 
oe os ace Land, Diamond, &o, | 
Simmer & JackProp, ‘ Anglo-French Expl. i 
8 anata . a Central Mining and a. &.... I 
ransvaal Gold .... 2;4x.. 2ynx.. Investment ...... 8 .. =| || 
reasury soseree eee ts . dh. p= ay Cons. Gold Fields 2a5.. = & |i 
Van Ryn ........- 3fm-- 34 ..— gy De Beers Def....... 1875... 184 ..— § || 
Village Main Reef.. 1 oe Cy ee 163 .. 168... .. |! 
West Rand ° + 4% .— d Exploration........ + 4 || 
Wolhuter Gold .... » gd Gen. Mng.&Finance {3° i}. (|! 
BSORNES ccccvces 1 wed kc Goerz (A.) & Co ag. . ie aie 
Henderson’sTrnsvi. ~,.. oe 
Paemenisiied 0.023 | 
ew i oo) || 
Deep Levels. Jelneebas. Cone. Ia. = a & 
Cinderella Cons. .. i. > Do Estate ..... - tye 
City Dee eeeereree . 2 . 2 ‘pal a4 Mozambique . . 2 3 e 
Crown Mines ..... . = 6 — ¢s New African ...... Rise: .dee 
Ferreira Dee 2 ix. — 3 Ties 22 .. lt 
cere x "~~ Te £=BAPAEAIOUIG secccsce . o™ 
Geldenhuis Deep .. es ar Oceana Consolidtd, 3.. :.. 
at ee - +» .«. Premier (Transvaal) 
Knight Central .... ve co ee Deferred ........ 10 .. 10)... .. || 
srrente Dew lyg-- lyy.. .. Rooerts Victor .... lyy.. 1ys.. .. |} 
ModderfonteinDeep 1 1 S.A.Gold Trust... 1 .. 1... .. 
Nourse Mines..... « VB .. Lee TransvaalCoalTrust 14... 14.. .. 
Rand Mines........ 54g... 549..— % Transvaal Consolid. #%.. 1 ..+% 
Robinson Deep(New 14... 1;4..— sy Trans. Est. & Devt, 4 B co. ims 


Copper and Miscellaneous. 








Closing Prices, Rise | Closing Prices. Bise 
Last To- or Last To- oF 
Week. day. Fail. Week. day. Fall. 
Anaconda eerescece 7 oe og | Mexico of El Oro ee at ** 58 —_ 
Arizona coos Mss Mics oe TERE TEER .cccce 4h... 4gh..+ fh 
Briseis Tin seeeeeee 3 . oe + | Mount L 1 (£3) ee 1} ee y ows 
*e 1 aoe diy Mount organ ere Sih. dys. 8 
: pe oe | Mysore 108) ....06 4hx.. 4akee 
««— & | Nundydroog ...... lg.. lt 
OBUM .occceseee Igy. Agee oe 
Do Pref......++++° ly-- 1 
Seccccecee 734 .. Tig ..—l 
o + tm S ssky Copper. 2h —* | 
| Tronoh Mines .... 2; 2g ..+ 
“ot eevee eeereeee . 3 once 


Associated N. Blocks ° +o dy! Kalgurll........---- . . 
Gid. H 24 .. 2th..+ yh| Lake View & Oroya 45.- seo 
Great Boulder Pr ° oot * Sons of Gwalia .... ly-. le --+ 2 
Great Boulder Per eee South Kalgurli .... ee. fe * 
Great Fingall Cons, ¢3.. #%..4+ & 


Closing 7 = 
t To- Last To 
ra Week. day. Fail. 


= 
= 
a 


Fall. 
Abbontiakoon....., ** «» «+ | Gold Coast Amailgd. 95.6 an 
bOSSO ......0000- - #4. 44..+ »| Naraguta Tin...... 13... le. 
lo-Continental.. %.. §.. .. | Prestea Block A" se Heo vs 
Ashanti Goldfields. +» §§..+ & | Rayfield Synd. .... ii: et! 
Broomassie ....... ° on «. «- | Taquah Mining .... . We 
Fanti Consolidated , e «.— dy | Tim Areas ofNigeria {.. %: * 








ANALYSIS OF BALANCE-SHEETS. 


CONTINENTAL UNION GAS. 





June 30, 1913. 

LIABILITIEB. ASSETS. a 
Amount. Inc.or Dec. Amount, Ine. oF f . 
z Z | £ 78,881 
Ord. stock...... 800,000 .. ee. | Investments.... 939,904 .- — 59.804 
Pref. stock eae ee $9,824 .. + Tg 
Wid osaa< nil — 40, ase cael 2,215 .- —~ “ry 
Creditors ...... 5, 3,664 | Debtors ........ + 3,204 

Net revenue.... 53,738 ..— 2,325) Divs. accrued 56,240 .. + 
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NEW ZEALAND AND AUSTRALIAN LAND. 
March 31, 1913. 
























































TIES. ASSETS 
i ant. aa —— Inc “em 
i 5,600,000 a aa Freehold Jand 
|| pref. stock «--+ 3s 000 .. + 500,000 Leasehold > 2532310 .. + 576,455 
i tock «++: 1,500, . j 
i ao 8,500 ..— 8,700) lands ...... 
Debden e stk. 677,400 .. ee Owing by pur- 
|| Debentare ost 5, SUE -0es0ee 155,704 .. — 9654 
Ded. inter 10,708 .. — 98} Live stock...... 558,113 .. — 17,343 
| gecru sait'rs 71,238 .. — 28,962) Plant,etores,&c. 76,297 .. + 1,395 
i] Sundry od 620,000 .. + 60,000) Produceonhand 41,406 ..— 35355 
|| Cont fune ss. 36,712.. + 2,203| Sundry assets .. 1253..+ 200 
Insurance a | Sundry debtors.. 20,297 ..— 8911 
pelea “956.165... — 5,248) Investments.... 765,226... + 52,614 
i paste tbe Cra. 56,659... + 4,456) Cash «2.00000 86,776 .. — 35,768 
} Total... 4257582 .. + 523,556| Total ...... 4,257,382 .. + 523,556 
| WEARDALE STEEL, COAL AND COKE. 
il September 20, 1913. 
ABILITIES. ASSETS. 
1 = Amount. Inc. om —— Inc. or , 
i} 
hid ord. shares 500,000 .. oe Collieries ...... 876,903 .. — 234,535 
| Def. ord. shares 225,000 .. ee Investments.... 293,646 ..— 4,193 
Deb. stock...... 406,667... Cash and bills.. 11,812 .. — 10,774 
'Depree, reserve 45,000 .. — 215,000 | Sundry debtors.. 76,161 .. — 11,667 
Sundry creditors 75,985 .. — 76,052 | Stocks, &e...... 103,208 .. + 3,613 
|| Profit and loss.. 125,0:8.. + 29,521 | Short rents re- 
e coverable .... 9,984 .. — 157 
— nein tubes 
| Total ...... 1,373,720 .. — 263,711 ' Total ...... 1,373,720 .. — 263,711 
| 
| DIVIDEND ANNOUNCEMENTS. 
| =i 9 ‘Rate % per Annum, except where 
| marked % or stated in Cash, 2 . 3 s 
Company, er WE oO eee pore erst > $ 
Last Last » 
Interim PSS | Final. past | 5 Em 
eC ee 
Bank of New Zealand ...... 12 12 ee oo | owe | oe 
London and River Plate ide 
SS cdisegushsdicbennns ° nu 324 20 234 
National Bank of Scotland. ew 5 oo.) 20 
Royal Bank of Queensland) ee one Bl ben ee 
Railways. | 
Alabama Great Southern . ee ° 2% «2h Cee ‘ 
Argentine Transandine Rail-| 
way, Preferred.......... Be ea ee . e 3 nil 
| Cordoba Central Railway] 
5% Cum. Ist Pref....... Half | year % oe ee . 
Do 5% 2nd Pref...:..... Half | year 23 % a ee 
ioe Ord. Income Stock ..| Half | year | 14% a ae ° 
reat Southern of Spain) : { 
|  Railway(Income Deb.)..| 2% Se | oe dbo hs vee | - 
| - Insurance. be be 
Alliance Assurance ........ | 8. p.s. ee ee ee ° 
Guardian Assurance Co..... 8 ae ee és oe | ee 
Law Union and Rock ...... D } a -- | 4e p.s.] 4s p.s. i ‘ 
}| Star ae — ls p.s. | ls p.s wes <e ee ee 
| Broken Hill South Silver ..) -. {8s ps : + ee 
\ Durban Roodepoort Gold ..| 3s p.s.| 3sp.s.| .. ee : 
|} Great Boulder Proprietary | 
Hg Gold Mines .. “Cstiery| 9d p.s.| ee ee ee 
{| Gwauneaegurwen Colliery | 
< h . reeeee ae aa - jls6dp.s ee oe | ee 
Hampden Cloncurry Copper 
I} ret 2s p.s. ° *: “s 
1 Pahang Consolidated Co... .| oe 12) nil 
| Tea and Rubber. 
| Dalisith (Ceylon) Tea and) 
u E ncccccccececeses es ee ls p.s. * ad ee 
Deamoolie Tea ....... | 5 * os 2 vs : 
|| Doom Dooma Tea.......... 10° 10 | ee * : 
| Edinburgh Rubber Estate . -| 78% 10%, ee oe . 
} my ne (Deccan) Co.....| 1/6 p.s.| 1/6 a. me ‘ 2 
| Monerakelle Rubber Estates! .. es ; ~ im * 
aa Estates se eeeseees | % oe . ee * - 
|| Quvah Ceylon Estates... 5 5 ee oe “ an 
i Sealing Rubber Estates ....| 12 12 a a a o 
i} Corcccccsoccscoece | ee ee oe oe ee 
i] s Sther Com panies. 
|| 4. 5. Bieming and Co....... 8. le eo ee se ee 
|| Aboukir Co. 6... n777" ba as ae — Me 
|| Atgentine Navigation, Pref| .. » id i4 io io 
i Ondinary...i....c0cce6. ° oe ée os 9 9 
|| Bengal Coal................ é oe ve 50 on 
i} mabe! te r Gardens. 1 ee on =a ee 6 ee 
|| vritish and Bennington’s ..| .. - ‘ 8. ae aw 
| a end ¢ biaten on 4 ps.) A ps 
| NS 05 tied onias coals . ee ee 5 
\ British India Steam Naviga- ™ 
assess snes<dnn das a, 7 ee ee +: - 
Bata Win an is) | | el 
art and Watt; .. ° o< oe 5 5 
| Carlton Main ( olliery ...... 15 ° ee os +. + 
agse] Cy anide 00 endeeesnn j ee e 100 10) 70 70 
| City Brewery, Lichfield ....) .. ee ee ee 4 4 
oe London  Real| | | 
Coruate eeceyit | 13 u co | ° es ee 
| Piet ey meen Co. -0.) ie aia aad aa 24 ee 
| ry and Batley Bill- 
Rk ‘g : = MSS OSSOSS OS * ee ee 7 oe 
|| EK. and H. | ordham...,.. | on “a os 3 ee 
| Grand Hote] Leice te 
| Hazell, Waree  cesters ons) oe ee oe ee 24 ee 
erst’. eo" and Viney..| 8 
eteford and Tredegar! . = a rs = 
1 mo BTeMeRY eee eee | 6 | 
'| Boe Bread Fiour ale ‘6 6 Ps a 
| fond Moore and Alexanders) 5 } ee wea ee ee ee 
i) Indian and Genwi cc] ot} Cort] ee 6 6 
|, Ment Trost iat invest 
| demeat Trost, Det, ot 6 | 6 Sat ee 
3g Theme and Co Ro adeas Bee a * : ee 15 10 
i} Lascelle msc and Co. aint he | mi ‘ } aa 8 g 
[Liverposene® and Gol “$ | “SE | | ot - é 
1} Ord. W arehousing| j j l il 
800 00sssccesecees js n 
| Do 54% Cum. Pref, ribo | 8 8t 
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DIVIDEND ANNOUNCEMENTS .—Continued. 





'Rate % per Annum, except where) 
marked % or statedin Cash. | 
Company. oes eee 


. Last 
Interim Year. 


Previous 
Year, 


Final. 





Other Companies. 
NS Re RR BENS 10 10 od 
Marston, Thompson, and 
Evershed 5 5 ee oe > if 
Massey's Burnley Brewery. . ee ee ee 
Metropolitan Wagor, Car- . 


riage, and Finance .... 
Morecambe Tramways 
New Hudson Cycle Co. .... *- 


Oldham Brewery 
Oriental Gas Co. ........00.. 
Oxford, Limited ............ 
Palmer's Stores (1903) . .... 
Pease and Partners, O-d.... 

BO DE ee vccces Gevewese 
DE stutdedtheocanitnndese 
Pontypridd United Brew’r’s. 
Province of Buenos Ayres 

re 
Reuter's Telegram Co....... 
Richard Hornsby and Sons.. 
TPMOIES cccccccccs ee 
Robert Younger ...... 
Shotts Iron Co..... eee 
Slaithwaite Spinning ...... 
GENE doesn caacced< ececees 
Stanton Iron Works ......... 
wer Hotel (Ptg. Pref. 

rd.) 


: weooe: wm: 
> wooo: : 
: 


Gab: ido 
is6d p 5 is34 ps. 
1 oé ' 

» ; 


. 
. 
. 
Ae alle it tt at tn 
. 


7 


Sussex Brick and Estates . 
Third Edinburgh Invest- 
ment Trust, Def......... 
Trades’ Markets and Ex- 
PEG btaccnbeceecans 
Victoria Palace ........c0- 
Vulean Motor and Engi- 
So ch intidedenne 
Wall Paper Manufacturers 
W. Butler and Co., Pref..... 
Western Prudential Invest 
ment and Trust (Canada) o< 
Wm. Cory and Son ........ 
Wm. Hancock and Co. (Def.) 
W. P. Lowrie and Co. ...... 


} u 
Joss 
i 
| 


as fot be 
oe ct es ee 


| | 
ieee 
et ee 1 e 
| | | 
| 
| ee 
= - i. ek a) 


* It is intended that 20 % of this ordinary dividend, representing 4s per share, 
shall be devoted to paying the final call on new shares to be issued, 








CRUSHING RETURNS. 


(For last calendar month, except where otherwise stated.) 





























} oon Gold Recovered. | 
(P) 
lo; es. | Profit 
MINE, = =a ; _ (¥) 
Mill. 5 Mill. i} Total. Value. 
o 5s | 
—— ee 4 } 
Oxzs. Oss. | Ose | & 
Alaska Treadwell ...... 79,961| 1,705) oe .. (V.' $233,000 (' P) $1355000 
Brilliant Extended (2 | 
GOCE ic ccccccecaces 1,000; 1,200(V) £2,673,(V) £790) . es 
Esperanza ........ eas: } EE © e- a | «+ (V)) $153,439: Py £15,662 
Matabele Queen's..." 1,910 1our| ae a 
Mount Morgan (4 weeks : 
ended Nov. 16)...... s os | es | i ee (V) 72,377 
New Chuquitambo...... 1600, .. | ee | e : (V) 1,320 
Selukwe Colombia...... os aa’ ee | ° be ((V) 3,809 
GER © ceccnccsesess 94: «9 234! 59 S5H(V). 1,488 
Willoughby’sCossolid’d., 3,709, 1,390) 759) 686 1“ ee 





Astices and Reports. 


BANKING COMPANIES. 


LONDON AND RIVER PLATE BANK.—The directors recommend 
out of the available balance for the year ended September 30th 
last a dividend of 12 per cent., free of income-tax, making, with the 
dividend of 8 per cent. paid in June last, a distribution of 20 per 
cent. for the year, placing {20,000 to credit of pension and 
benevolent fund, sak (veabe in reduction of premises account, 
and carrying forward £ 306,188. 


MISCELLANEOUS COMPANIES. 


ALBY UNITED CARBIDE FACTORIES.—The report for the year 
ended June 30th last states that the net profit amounts to £80,448. 
to which must be added a sum brought forward of £2,125, thus 
making the total £82,573. This the directors propose should be 
allocated as follows :—To write oft for depreciation of buildings, 
plant, &c., £6,474, one year’s dividend to June 30, 1913, on 54 
per cent. preference shares £4,279, interim dividend to Decem- 
ber 31, 1912, on 54 per cent. convertible preference shares £657, 
interim dividend of 5 percent. on ordinary shares, paid Decem- 
ber 31, 1912, £20,568 final dividend to June 30, 1913, on 54 per cent. 
convertible preference shares £155, final dividend of 7} per cent. to 
June 30, 1913, On 462,444 ordinary shares, less income-tax (Mem. 
—20,836 preference shares have been converted into ordinary shares 
since June 30, 1913), £32,660, leaving to carry forward £17,778. 
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SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS 


























j i | Net | | Ai ete 
| Profit Appropriation ! 
Amount | Pprop on. Correspondi i 

| ce) After | Avail. , Period Last You || 

| Perioa | om | Pay able for Dividend. Carried 

mm ny | 
Company. Ending. | nt | Debe of | ‘Distri asian ag Stenes' | 
| Account | Deben- ' , Reserve, | \ 
| | ou | me ation Ordinary, on Prefce. Deprecia- | Forward a Divi } 
| (Interest. | Rate. siete ean hate Neb. Amount. tion, &o and. i 
Breweries. See eS We Se ee Se we ee eo or ee £ f£ oe 
| 1, 40s} 6650 % | 
Massey’s Burnley Brewery. ...| Oct. 31 939} 1255: 13,491) 3 3,000! 6,00C! 3,400 1,091} 7533 2 || 
Morgan’s Brewery .......... Sept. 30 3,286 1860: 21888) .. ee 13,80C | 3,000} 5,088 13,037 | 
Robert Younger ............ Sept. 20 1,130; 15,074; 16, (204 | 10 8,00 5,00C | 2,000 1,204) 14,701 10 i} 
W. Butler and Co. ...... ve+-| Sept. 30 , 79,524 32,717| 112 an a in -» | 22,349) 89,892; 16/3671 | 
Canals, Docks, &c. | | *T | 
Barry Graving Dock and | 
Rogineeriog seccesscocsl Ot) | & 824 21,75&| 43 579) 10h | 14831 1177)... 27,571 tm 
as. "all 
Continental Union Gas......| June30 —10, 880 57,81i| 68,691] 44 | 33,9001 13,1821 14,9591 6,655! 45 03) a |i 
en ceccan es Jane 30 6,001! 2256() 28560) 8 24,000; .. a 4,560 21,385! 3 | 
Iron, Coal, and Steel. | | 
Jas. Nimmo and Co. ........ Sept. 30 5,445, 61,47€| 66,921) 15 18,750 6,250! 30,000! 11 ea } 
Millom and Askam Hematite | | 
BAS itantiabbadeséaces Sept. 30 10. 162) 80,495; 90,657) 12 18,00C; 10,5C0 50,000; 12,157) 58,243 | 





| % a @.. & 
City Brewery (Lichfield) ....| Sept. 30 227, 7,182 7,409 4 2,000' 3,250) 750 
| 
| 
| 
| 
| 
| 


SL Coal’ and, Coke} Sept. 30 32,247, 105,821) 138,068 10-44 23,500 40,000 40,000, 34 68 90,396! et 
otor and Cycle 
New wt Po oe Senteeees Aug. 31 9,99&} 14,18) 24,18C) 13% 12,231| 1,477 5,000; ‘5, - 16514 10 || 
pping. | 
—e Navigation, wennse June 30 6,875) 206,081; 212,95€ 9 144 000, 40,000 | £0,000; 8, 7 —— 9 || 
ea, Ru c. 
British and Benington’s. eeee+| Sept. 30 54) 4,412; 4,953 lj 938) 3,750 ° 265) 4,226) 1} 
Bukit Kajang Rubber........| June 30 3,356] 19,62C) 2297€| 15 15 5,000) ée 5, 000} 2,976 24 226) 224 |) 
Permas Rubber ..........+. June 30 1,10€ 1,10€| .. a ae 426 680; .. os 
Sennah — Leabeneenees June 30 4 584, 21,70€| 26 2% | = 15,719; 10,571) .. | ‘ 
rusts. 
Scottish Investment Trust ..| Nov. 1 2,642 35,173} 37.815) 6 | 14,128 11,771| 10,000] 1,913, 341166 
Trust and —_ come .-| Sept. 30* 2,757; 61,22C; 63,977 9 — oe 35, a 1,189 23,628) 8 | 
Other Com | 
Alby United Carbide Factories June 30 2,126| 80,449 82,574 124 53,229, 5,092 6,474 ave ‘a i 
aan DUNE nacccccnssss Oct. 31 | 4,584) 35,048 39,63: 8 16,730, 2,448 14,75(; 5,704) 30,897) 7% |) 
British Radium Corporation..| Sept.30 | 1,32€) 2644 397%) .. ont 5 ae 1,374 2,596) .. | “etl 
Callard, Stewart, and Watt ..| Oct. 4 2,404; 17,330 19,734 5 3,767, 7,250 6,878, 1,839 14,407, 5 
Castner-Kellner Alkali ......, Sept.30 10,603) 163,976 174,575) 224 02,094, .. 55,000; 17,485) 168,381) 20 || 
Wand 5 ccc ccapecceces eoeee| Oct. 31 | 601%) 32,762; 38,774 6 11,400} 11,400 10,090; 5,974) 33,153) 6 | 
Liverpool Warehousing ...... Sept.30 | 14,846 58, 794, 73,640 1 3,060 25,248 30,000) 15,332; 48.216) .. | 
Queen's Club Gardens Estate:| Sept.30 | 4,867, 5,563) 10,430 ne 1 ™ | 4,000 ee 6,430; 4 751] oS 
ref. 7 9, |i 
Strand Hotel .........++++.| Sept. 30 | 5,516 36,633, 42,149 [Pe 234 11 "700 oe 11,000 7,749) 35,096 | | 234 || 














The shareholders will be asked at the forthcoming annual meeting 
to confirm the interim dividend of 5 per cent. paid December 31st 
last on the ordinary shares, and to authorise payment on 28th inst. 
of a final dividend thereon of 7} per cent. (making 124 per cent. 
for the year), and also of the final dividend to June 30, 1913, on 
the 53 per cent. convertible preference shares. 


ARGENTINE NAVIGATION COMPANY (NICOLAS MIHANOVICH). 
—The report for the year ended June 3oth last states that the 
gross profits amounted to £482,325; from which deduct :—Depre- 
ciation, insurance and general charges in the Argentine, {202,380 ; 
interest on. debentures, directors’ and local board's fees, London 
charges, &c., £55,720; discount on debentures—balance written 
off, £18,144; transfer to reserve, £20,000; leaving a balance of 
divisible profits of £186,080. Of this sum ro per cent., or £18,608, 
appertains to the preference shares, in addition to tbe cumulative 
preferential dividend at the rate of 6 per cent. per annum, and the 
balance to the ordinary shares. Toe directors recommend the 
sharebolders to sanction the appropriation of the above amount as 
follows :—In respect of the preference shares: the fixed cumulative 
preferential dividend of 6 per cent. per annum on 400,000 shares, 
£24,000; 10 per cent. of the total divisible profits, £18,608. In 
respect of the ordinary shares: the residue of the profits, £143,472. 
To the amount of £42,608, attributable to the preference shares, has 
to be added the sum of £3. 945 brought forward, making a total of 
£46,553; aninterim preference dividend of 3 percent. has been paid, 
absorbing £12,009, and the directors now recommend the payment 
of a further dividend of 3 per cent., making up the fixed cumulative 
dividend of 6 per cent. per annum, {12,000 ; and a final dividend 
of 4 per cent. (making ro per cent. for the year), £16,000 ; leaving 
to be carried forward to credit of preference shareholders £6,553 
To the amount of £143,472, attributable to the ordinary shares, 
has to be added the sum of £2,930 brought forward from the 
previous year, making a total of £146,402. The directors recom- 
mend the payment of a dividend of 9 per cent. on the ordinary 
shares, £144,000, leaving to be carried forward to credit of 
ordinary shareholders £2,402. The above dividends will be paid 
less income-tax. As compared with the previous year, the amount 
to be distributed as dividend is increased by £9,000, owing to the 
fact that the 200,000 ordinary shares issued in January, 1912, only 
carried a dividend for six months of that year. The undistributed 
profits carried forward to the next account amount to £8,956. 


= } 
* Half-year. | 


a 
mepenmneneatietnieerairrenreinmannnepere eT 


CARGO FLEET IRON.—The report for the year ended September 
30th last states that the balance brought forward, after writing off | 
for depreciation £50,000, is £4,065, which, with the profits for the 
12 months ended September 30, 1913, amounting to /124,219, | 
makes £128,384. Debenture and other interest absorbed £46,051, 
leaving a disposable balance of £82,232. The directors propose 
that {60,000 should be placed to depreciation, and the balance of 
£22,232 carried forward. Remunerative prices have been obtained, | 
as is shown by the results, which have been achieved without any 
assistance from the new plant. The works have been kept in 
thorough working order, and the output fromthe blast furnaces, 
steel furnaces, and rolling mills is the best in the history of the | 
company. | 

CONSOLIDATED SIGNAL.—The report for the year ended 
September 30th last states that the total profits shown by the| 
accounts of the subsidiary companies for the year ended June 30, 
1913, amount to f101,903. After deducting interest on deben- 
tures and loans, £3,255, allowance for depreciation and mainte-| 
nance of buildings, plant, patents, &c., and sundry amounts 
written off, £27,576, there remains a balance of £71,071: The | 
directors propose to distribute in dividends on the shares of the | 
subsidiary companies £33,022, leaving the balance of £38,049 45) 
unappropriated profits in the accounts of the subsidiary companies. 
The total unappropriated profits of the subsidiary companies after || 
payment of the above dividends and after deducting certain 
writings off, amounting to £2,059, which the directors consider 
desirable, and after providing £6,850 for income-tax equalis mal 
reserves, is £80,202. Out of the above- mentioned sum of £33,022 || 
distributed by the subsidiary companies, this company will receive 
in dividends £27,269. Tne sum available for distribution by the 
company (including the balance £3,683 brought forw ard from last |} 
year) is £31,430. The directors recommend a dividend of 10 per 
cent., being 2s per share (less income-tax), on the ordinary ~— 
" respect of the year ended August 16, 1913, carrying forwate |, 

5,151. | 

DORMAN, LONG AND CO.—The report for the year ended fl 
tember 30th last shows a profit for the year of £257,363, while the }) 
balance brought forward was £77,117, making together £334 gSo. 
It is proposed to pay a final dividend for the year of 6 per comt< 
making 84 per cent., writing off for depreciation £69,000, trams 
ferring to 6 per cent. debenture stock redemption account ¢ £ 30,000 
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| November 22, 1913. ] 


sod leaving to be carried forward 107,724. The capital expendi- 
=e for the year, amounting to 37,063, contisted chiefly in the 
en tion of an additional steel furnace at the Britannia Works. The 
Sans of the call on the ordinary shares of Bell Brothers, 
Limited, amounting to £30,000, has been paid. The money is being 
ved in important developments at Clarence and the collieries. 
The sum of £8,500 has been devoted to the purchase of second de- 
venture stock, and the balance of £2,000 has been handed to the 
srustees of this stock, thus making the total of {10,500 required to 
be set aside each year 

sQUTH DURHAM STEEL AND IRON.—The report for the year 
ended September 30th last states that the profit for the 12 months 
was £302,955, t0 which must be added the balance brought for- 
ward of £22,899, making a total ot £325,854. There has been 
gritten off against depreciation £100,000, and the directors 
secommend a further dividend on the ordinary shares of 1s per 
share, making 25 per cent. for the year, placing to reserve account 
f>s.o00, and leaving to be carried forward £26,133. Prices of 
steel plates and sections are now lower than they have been, but as 
che new financial year has begun with a good order book the 
company’s immediate prospects are favourable. 

STRAND HOTEL.—The report for the year ended September 30th 
last states that the profit is £41,243 and the balance from last 
account £5,516, making £46,759, whichis dealt with as follows: 
jebenture stock interest, £4,431; interest on stock cancelled 

ransferred to redemption account), £179; depreciation, £7,000 ; 
redemption account, £1,000; reserve, £3,000; interim dividends 
raid for half-year ended March 31st in respect of participating pre- 
ferred ordinary shares at the rate of £7 per cent. per annum, 
{4,550; deferred ordinary shares, £4,550; final dividends now 
proposed for half-year ended September 3oth in respect of partici- 
pating preferred ordinary shares at the rate of f11 per cent. per 
annum, making {9 per cent. for the year, £7,150; deferred ordi- 
nary shares, £7,150; balance to carry forward, £7,749. The 5 per 
cent. dividend on the new shares for the six months ended Septem- 
ber 30, 1913, will be paid on December rst next. 

TRUST AND LOAN OF CAN#@DA.—The report for the six months 
ended September 30th last states that the net profits for that period 
amounted to £62,182, and, after carrying to the reserve fund the 
moiety of profits over 6 per cent. per annum on the paid-up capital, 
as required by the Trust and Loan Company of Canada Act and 
Royal Charter—namely, £22,091—the amount of credit of revenue, 
including £2,757 brought forward, was £42,848. Out of this 
amount the directors have written down the cost of issue of deben- 
ture stock by £12,197, placed £1,500 to the special reserve account 
‘bringing the amount of this fund to £105,000), and provided {961 
for income-tax, leaving a balance of £28,189 available for distribu- 
tion. The directors have decided to distribute out of this balance 
of £28,189 an interim dividend at the rate of 9 per cent. per annum 
‘or the six months, free of income-tax, leaving a balance of {1 189 
wc ny forward. During the period embraced by these 
Ss the statutory reserve fund has been charged with £4,945 
amie foe . the value in investments. This fund now 
mounts to £352,026, compared with 6,16 } 
spect sage ae £336,169 on March 31st last, 
wae oo M4NOFACTORERS,—The report for the year ended 
ue ast states that the profit is £189,674, to which has to 

| be £89,334 brought from last year's account, and that after 
payment of interest upon debenture stock, interim dividends on 
| re and ordinary shares and income-tax, the amount avail- 
ate or further appropriation is £188,497. The directors propose 
ds a final dividend at the rate of 3 per cent. per annum on the 
} inary shares, making, with the interim dividend, 5 per cent. for 
ne year, to carry £50,000 to the reserve fund and {80,725 forward. 


MINING COMPANIES. 


anata (NIGERI4) TIN MINES,—The report for the year 
ao > oe 31st last states that the result of last year’s working 
ines fs, ~_ of £30,804. This amount, together with the 
£36 me: $s yon per forward from last year, makes a total of 
paid. — te se of 1s per share, free of income-tax, has been 
hall teh s a —— of £27,375, which the directors propose to 
cnmiied ena e ollowing manner :—Write off £9,352 already 
ade he new leat and pipe line and £11,244 expended on 
remaining it ne cl ae and new property account. The 
installation of 44> will, it is considered, be ample to complete the 
a oe the new pipe line. Ten per cent., or £2,141, has, as 
plant’ tools a off the cost price of machinery, buildings, 
ae tee additions” &c.,in stock at the mine. Since the last meet- 
to the producing ; properties, Sho and Karama, have been brought 
expected from ‘ Stage, and considerably increased returns mzy be 
and additional swes€ areas as soon as the camps are better known 
tion ‘the satiate neat labour secured. Taking into considera- 
being confident the position shown by the manager's report, and 
excellent returns at they can look forward to a continuance of the 
lirectors fee] hat tien being received, with a possible increase, the 
lividends at an ‘alte tae be justified in resuming the payment of 
ended — COPPER MINES.—The report for the year 
under review = 1913, last states that during the year 
mine has resul, he development work carried on at the 
te, and the al im a considerable increase of available 
Previous years "Rice value of the faces is as high as in 
alts hove tres ich ore continues to be mined, and the high 
£20,175, which ‘add maintained. The net profits amounted to 
viding for the divid ed to last year’s balance of £9,714 (after pro- 
mine emnber’s end of 5 per cent. paid on July 8, 1912, and the 
£29.88. Out of ica gave a total available balance cf 
4 net amount this the directors have written off £9,761, leaving 

carried forward of £20,127. 
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THE CORN TRADE. 
Mark Lane, Friday Evening. 


There was no salient feature to note in the general progress 
of trade during the week, and as regards spot parcels moderate 


buying was the order of the day, both bread and feeding stuffs | 


moving off quietly. Prices, however, were generally maintained, 
as.no undue pressure of supplies is felt at the moment. In re- 
liable quarters it is anticipated that the coming Indian harvest 
will be on a reduced scale, according to present indications, 
owing to drought in certain districts, while a smaller movement 
is promised in the Argentine crop. English wheat is in limited 
supply, threshings being interrupted at present by unfavour- 
able weather. Day samples are sparingly offered, and the 
general tendency inclines rather firmer. Meanwhile, millers 
confine their purchases to immediate requirements. Whites, 
delivered up, range from 32s 6d to 35s 6d, and reds 32s to 
348 6d per quarter, 504 lbs, according to quality. Of imported 
descriptions, No. 1 Northern Manitoba held for 36s; No. 2, 


358 6d, ex ship. Australian nominal, on spot, at 38s 6d to 39s. |/ 


Indian, 38s, landed. Flour remains steady, but in moderate 
request. American first spring patents, 27s 6d upwards; Cana- 


dian export patents, 25s 6d to 26s 6d; Australian patents, 27s, | 


landed terms. ‘Iron Duke,’’ ex store, 24s. Country patents, 
25s 6d upwards, ex rail, and whites 2s less. With adverse crop 
reports from the Argentine and a better general demand a very 
firm tone prevailed in the wheat cargo market, holders being 
reserved and requiring firmer prices, while a fair business was 
effected. Feeding stuffs also displayed marked improvement. 
Ot wheat: Sales comprised, Australian four ports, December- 
January at 35s 6d; three ports ditto, 35s 34; New South Wales, 
December, 35s 6d; Victorian, first half January, 35s 6d; South 
Australian, January, 35s 3d; Western Australian, January, 
35s 14d to 35s 3d; first half January, 36s; Walla-Walla and 
blue stem combined, September 17th, 36s 3d; ditto, November 
3rd, 36s; and South Russian, on sample, December, 33s. 
Grinding barley : Odessa, 21s; Danubian, on sample, 22s 6d to 
24s 6d, both landed. Karachi, ex ship, to arrive, 26s. Plate 
maize, 23s, ex ship; 23s 9d, landed. Odessa (good), 23s 3d, ex 
wharf. Plate oats, 16s gd, ex ship; 17s to 17s 3d, landed, ae- 
cording to quality. St Petersburg, on sample, 16s 9d to 17s 3d; 
Libau, 16s to 16s 6d, ex quay, 38 lbs. Baltic: Cargo market 
firmer and a fair demand prevailed. South Australian, Novem- 
ber 6, sold 36s, and Western Australian, December shipment, at 
36s 





Messrs H. N. Bathgate and Co., in their latest weekly report, 
write as follows :— 

Wheat is in better demand than for a long time, and there is 
a distinct feeling of confidence. Manitoba wheat is about 1s 3d 
to 1s 6d per quarter dearer on the week, while Plate cargoes 
are held for an advance of fully 6d to 9d more money. Im- 
ported flour is also dearer to the extent of 3d or 6d per sack ; for 
although an advance of 1s per sack is asked in ‘many cases, 
it has been impossible to advance the price of Canadian flour 
to the same extent as Manitoba wheat. Importers, however, must 
very soon have sold their cheaper purchases, and will be com- 
pelled to insist on full replacing value. 

It is now felt that the heavier shipments of wheat and flour, 
so far as this season is concerned, have been made, and with the 
close of navigation it is more than probable that the quantity 
available from North America each week will be of distinctly 
smaller dimensions, for some months at any rate. As shipments 
of South American and Australian wheats will not be in full 
swing before February, it is not impossible that there may be an 
interval during which shipments will fall slightly below weekly 
requirements ; for. it is now perfectly evident that the needs of 
importing countries during this season will again be on an 
extremely heavy scale. Shipments to Europe, of wheat and 
flour combined, since the beginning of this season have been 
fractionally larger than the record quantity shipped during the 
corresponding period of last year, and yet it has been found 
that these heavy contributions have not been burdensome in any 
way, and but for financial stringency in Canada, America, and 
elsewhere, it is fairly safe to say that, with such a large con- 
sumptive demand, the tendency of prices would have been in an 
upward direction so far as wheat is concerned. As we have 
said on two or three occasions, the large quantity consumed 
last season by Europe was not entirely due to the abnormally wet 
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harvest of 1912, necessitating the employment of large quantities 
of imported wheat, but also attributable in a great degree to 
the fact that the normal consumption of wheaten bread-stuffs by 
Western Europe is increasing at a very rapid pace. 
of population accounts for some of this expansion, bu 
the whole of it, and this must be looked for in th 
conditions of life of the artisan 
the growing taste for, and of 
of wheaten bread 




















of miners. The followin Quotations . 

Steam coal, best (Cardiff » 208 to ais; Steam ¢, 1 a tio: 
Castle), 148 od; steam smalls, best (Cardiff), joc°.4' | 
steam smalls, best (Newcastle), 783 patent fuel, best (Cardigy 
to 22s; steam coal, best (Lancashire), 128; st ardifiy, 


(Glasgow), 145 6d; best house (Forest of Dean), 1-5 64 


§ are the latest 


The growth 
t not nearly 
€ improved 
classes in general, coupled with 
its appreciation merits as a food, 


_.. 


Our Middlesbro’ correspondent’s report, dated N 


; . ; : vember 9-4 

1s as follows :—Pig-iron: There is no life in the market ton 

: . sent. A fair amount of business is doing, but only for pro, 

. » Z ™: . _ 4 : Pad | or Tomr 

There is a better trade out of doors for feeding barley, as requirements. No. 3 Cleveland G.M.B. i. 408 6d yer sf pt 

also for oats and maize. Barley is quite 6d per quarter rearer, | Fact Coast hematite mixed numbers can be } ught - 
while oats are still about unchanged, and maize in some cases | Manufactured iron and steel : r ts 

is saleable at a rather better 


28 
eets of Several 
J 


uring the y 


The balance-sh 


price. Milling offals are also in Profits earned d 


leading steel works show good 
improved demand, and even bran, which has been the most dis- 


? r £6 ss; iron ship 
: 27 TOs, all less 2} per cent. ccd 
exceptionally low for the time of year : na : a 


: There has been no recent business 


angles, £7 10s; iron bars, 
rails, £6 10s net. Iron ore 
to mark the price, but there are sellers of best ore 
Probably less would be taken. Best Bilbao Rubio iron ore (es 
per cent. iron), 19s; Gellivare and L/K Swedish i; N ore / 
per cent. iron), A grade hematite, 258; C grade (1), veland, 21; 
F and G grade Basic, 21s, c.i.f, North-East (, 


ast ports. 


The following table estimates the 
during the harvest year 1913-14, cont 
and r9ro-11 :-— 


home consumption of wheat 


at 19s, and 
rasted with 1912-13, IQII-12, 


1913-1914. 1912-1913. 1911-1912. 1910-1911, 











Imports—Wheat (10 weeks to Nov. 8) 193987001 24% 00 2° Pas Goo! 2S 8 
ports— eat (10 weeks to Nov. ) 700 . 
Flour js » | 2,614 800) 1/886,100 2/802, ), 22,689,600 


THE SHEFFIELD MOULDERS’ WAGES SETTLEMENT 


Our Sheffield correspondent writes on Thursd Ly 
—Makers of pig-iron find there is a trifle m. 
done, though it is still of the open m 


ee) 


5s as follows 
re buying being 
arket description and 


| a he | 
| 22 008,50¢ | 26,230,2 X 24,695,900! 24,997,500 
Add week ending Nov. 15—Wheat. +++ 2,327,200 | 1,832,700) 2,362,700) 2510,000 
Flour.... 274,300 32,6 00, 244,100 174,000 








. comparatively small weight. Any quotations are now purely 
porasm wie Gea nominal, for where transactions take place they ar: generally at 
Lees expen porte 1 weeks «0+. anon aN eae sy agreed terms. Bars and billets continue short of new business 
Fe siicatndonsenes< 49,200 39,9C0; 1650q 25,700 | both sections, except Bessemer and Siemen’s acid billets, feeling 
. fn fo yon a | severely the keen competition of the Continent. The first sign of 
son to this the ‘entisated sues" 24,622,100) SESE 27,041,600 27,600,600 improvement in Germany and Belgium will hay; an immediate | 
home-grown wheat...........° 8.250,70) 6,997,300, 12,315,500, 8,780,800 | influence here in tightening things up—and, of course, the sams 
peeninennt Benen Becteecen remark applies to the United States. Two of the causes t 
Eleven weeks’ home supplies ........ _ 32,772,800, 35,079,800 =9,357,100 36,381,400 | which the present depression js attributed are the | mg Balkan 
ss a "| ~~~ | unsettlement and the disturbances in Mexico. These are tw 
Average price of Engiish wheat per 2 : < . . : . a | of the directions, by the way, in which tool Steel is sent, though 
¥ Petia ce 613} 77 | ‘» Th sh such are the heavy demands upon that commodity now that 
bushels. | bushels. | bushels. bushels manufacturers of al] kinds of tools and saws are very busy 
i ee U.S: contres, bash. re Siara0 ¢ $7 321000 sgigco Taken all round, trade in this district is very little changed 


from a week ago, but some good contracts have been booked 
Cammell, Laird, and Co. have just sent away two large rudders | 
for liners now building on the Clyde, as well as some castings || 
of extraordinary dimensions in connection with their 12,000-ton 
armour-plate bending press being erected by Davy Brothers, of 
Norfolk Bridge. Last week I mentioned that the Koppers Coke || 
Ovens Company have contracts in hand of the aggregate value 

of between £200,000 and £ 300,000. It seems the firm actually 
have in hand the erection of about 7 


COMPARATIVE AVERAGES OF GRAIN, 
The following is a Statement showing the Quantities sold and 
the Average Price of British Corn (Imperial Measure) in the six 
weeks ended November 1 


' 5, 1913, and for the corresponding week 
in each of the years from 19i2 to 1909 :— 


QuvaNTITIES Sop, 


AVERAGE Prices, 





























90 OVENS, as well as several 

— ——<$<$_ benzol-making plants, of a value Tanging between £500,000 and 

Wheat. Barley. | Oats, Wheat. | Barley.| ats, £700,000. The Brightside Engineering Company have se ured jj 

ae ee ae = ;-.— | an order from the London County Council of the value of over || 

meet 52584 ae | sos ae bsh | 17329 7” 20 : a7 . | fy 4 £20,000 in connection with the new asylum at Epsom, and also || 

8..| 58529 } 213574 § | 15392 2 | 3 0/ 281/ a9 have a contract with the Sheffield Corporation for over £11,000 | 

1..| 63529 5 | 206923 6 | 17,798 4 | 39 } 22) #179 for engineering work at a new tramecar depot. The South | 

Oct. 7 éa‘oe 3 | aees : — : a - : 180 | African Government have Placed an order here for 1- composite | 

ll.) 68595 3 1 | 22707 3 | 310 | 29 1 | a 1% railway Carriages, and the East Indian Railway have rk 

a contract between three firms for good tonnages of springs, | 

ign 77" one ; iste . es . = = J is : engine tubes, and colliery truck wheels. In connection with a} 

1910 °::22"] s7za2 2 | 204,344 4 | 22'725 7 | 328] %1/ is 9 new tram shed the Leeds Corporation is building two Sheffield | 

1909 ......) 78,357 ] (188,773 7 | 22793 9 | 271 a 0: 174 firms have obtained contracts worth respectively £1,902 and | 

£1,522, and the Cape Copper Company have placed orders for || 
es 


. ; = | 
loco “ spares”? with two firms and for tool steel with a third | 
Other new contracts include a big order for wheels and axles 
THE IRON AND COAL TRADES. for the South India Railway, and the authorities of the ae 
Hospital, Firvale, Sheffield, are inviting tenders for the erection | 
: of additional nurses’ homes. The moulders’ wages question has | 
The depression which has for some time past been a character- € men having accepted an advance | 
istic of the pig-iron industry shows at the moment no tendency | of 1s per week, making their wages 438, the masters agreeing to| 
to become less pronounced. It is true the market has had a | confer next April upon the request for a sécond shilling sore 
rather trying time recently, 


and caution has necessarily been and iste ay cettake that the present conditions shall remain | 
the watchword of buyers and sellers. Prices have been falling at Thames Firth ‘am tee 
from week to week, despite the -Testricted output, and business fed an 





The steel smelters are still “out” 





_— After a very flat opening on Monday, when prices had 4 bad 
The general situation is not | break, business on the pig-iron warrant market has followed 
improved by the unrest in the labour world, which tends to | quiet to steady lines this week, finishing, however, this ‘ch | 
make the outlook as a whole more uncertain. The statistica] | noon with a somewhat undefined tone. At one time the ‘hat | 
position of the metal is good, stocks stil] declining, being much | Quotation for C leveland was as low as 48s 10%sd, a nage 
below the figures at this time last year, Friday’s Glasgow | has not been seen since the early days of 1912, when eed | 
prices are as follows :—Cleveland, 48s 11d one month; buyers | were exceptionally adversely affected by the then promi 


~ . ¥ - . ” ry ll ° to 
498 6d cash, 49s od one month, 49s od three months; sellers | troubles in the coal trade. By Wednesday there was a sap bd 
48s 8d cash, 48s 10d one month, 49s 5d three months. Market | 498 4d, but it lacked Sustaining force, for to-day term 
weak, small business. Turnove 


t about soo tons. Connal’s | back again to 49s o% 
Stores to-day.—In Glasgow : Scotch, 


place, but the outlook is mote j 

s hopeful. i 

has been very inactive for the time of year. While prices lack — 1 
Stability, operators are reluctant to enter into transactions for Our Glasgow correspondent (writing on Thurs lay) says =i 
any length of time ahead, and forward buying is consequently 1 
of a very restricted character. 


| 
j 
| 
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@d cash, buyers, 498 4d one month, = 

72000 tons; Middlesbro’ | 498 9d three months, representing a net average my len i 

(No. 3), 151,233 tons, Standard, 43. Hematite, nil. week of 5%d a ton. The level to which values have ca 
recognised as comparatively low, and consumers are kee! 


: : the point as to when bottom will be touched. The | 
The coal trade continues to be in a fairly healthy condition. 


seb : : overing 
judicious reckon that the time is not far off, and are c ad 
|| House coals and slacks are none too firm, the demand not being | requirements, yet only moderately, not sufficiently as to insp 
|] SO active as is usually in evidence at this time of 
' 


; a are 
: ; } - | confidence in sellers, and the great body of the nme 
|| Outputs continue to be restricted, owing to irregular working content to pursue a hand-to-mouth policy and risk developn 


Se 


and, although these works are all sti]] busy, they , mplain 
appointing of the lot for a long time, is 2s 6d per ton dearer in erat Sagted, 2650 cs See aks ae Plates, £6 13. 
. ° ° ° ’ ; - ; - S, 
Some instances, although the Price must still be considered Pre: F P 
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nt at the moment that a general buying movement is 
Jesome recovery of tone. A favourable feature 

che closeness Of buyers’ and sellers’ prices, only 14d per ton 
aoe as a rule separating them. Scotch pig-iron producers 
al as slow, both on home and export accounts. No 
> erovement in the local inquiry for steel has been experienced 
ca result of recent price reductions, and that partly for the 
veoson that further changes are looked for. On the other hand, 
, healthy outlet is still experienced in relation to nearly all 
" scide markets, especially those of India, Australia, and South 
senerich. Bar iron makers have lowered their minimum selling 
wentasions by other 5s a ton, making the basis £6 17s 6d, less 
oe cent. for crown quality, Glasgow delivery. This con- 
“inate a break of 32s 6d a ton from top, and it is claimed that 


| the new rate is 16s 3d per ton under that for the North of 


Fecland. Galvanised and black sheet makers have also taken 
 . ton off their commodities in sympathy with the fall, it 

suggested, in raw material. An active trade continues to 
be di ne in all classes of coal, prices for which keep accordingly 


very firm. 





SHEFFIELD AND GERMAN “ BLANKS.” 


One of the London dailies—a paper of very pronounced Pro- 


tectionist. views—writes a Shefhield correspondent, became 


‘| rathee hysterical the other day about a supposed German in- 


|| Limited,” 


’9 


on of Sheffield. The ‘‘invasion”’ was effected by ‘‘ Blanks, 
with ‘‘a German manager, German machinery, and 
‘erman workmen.’’ As your contemporary observes, ‘‘ blanks ”’ 
the unfinished cutlery shapes and stampings used in the 
making of sciss but there is not the slightest ground for 
of the excitement displayed in the matter. All cutlery 


rs, 


| wisdom is not monopolised by Sheffield, and it has long been 


recognised that Germans turn out these particular blanks by a 
heaper process than that practised in the English cutlery 
pital. The Cutlers’ Company, however, objected to the im- 
portation because of certain abuses which were reported. It 


was then that a Sheffield company, ‘‘ Blanks, Limited,’ was 


| formed, with Sheffield money and under Sheffield control, but 


with a German manager, machinery, and foremen, whose know- 
ledge will in time be assimilated by Sheffield men, in the same 


|| Way as in the past we have learnt from foreigners trades which 


have become staple industries—such as may be testified to by 
T 


Lancashire and other counties. 





THE DECLINE IN AMERICAN PIG-IRON OUTPUT. 


The latest statistics of pig-iron output in the United States 


published by our contemporary Zhe /ron Age indicate that 


| January ...., 


i 4d iV, against . in 
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‘ere was a marked curtailment of output of the metal during 
he month of On tober. The figures for daily average production 
‘ pig-lron in the United States are as follows :— 


Gross Gross Gross Gross Gross 
Tons. Tons. Tons. Tons. Tons. 
1909. 1910. 1911. 1912. 1913. 


-++ 57,975 .. 84,148 .. 56,752 .. 66,384 .. 90,172 
+++» 60,976 .. 85.616 .. 64,090 .. 72,442 .. 92,369 
sees 59,232 .. 84,459 .. 70,036 .. 77,591 .. 89,147 
treseeeeeees 57,962 .. 82,792 .. 68,836 .. 79,181 .. 91,759 
treeseeeeeee 60,753 .. 77,102 .. 61,079 .. 81,051 .. 91,039 
+» 75,516 .. 59,585 .. 81,358 .. 87,619 
+» 69,305 .. 57,841 .. 77,738 .. 82,601 
. -» 67,963 .. €2,150 .. 81,046 .. 82,057 
eeees - 79,507 .. 68,976 .. 65,903 .. 82,128 .. 83,531 
rreees 83,856 .. 67,520 .. 67,811 .. 86,722 .. 82,133 
sevees 84,917 ., 63,659 .. 66,648 .. 87,697... .. 

-» 85,022 .. 57,349 .. 65,912 .. 89,766... .. 


a. aon observes that blast furnace operations reflect 
ote. oe Ailing off in the demand for steel products. The 
ae ‘ from the producers of coke pig-iron show that output 
ot October was 2,546,261 gross tons, or 82,133 tons 
tons for the 30 days of September, or 
Milne a0 — curtailment was largely contributed by 
day, while = aaa their output dropping off 1,300 tons a 
Oth dav tone ; ; é or furnaces fell off slightly less 
ome ither a t 1s expected that November will show 
at since the ae out of furnaces, one or two having gone 
month was eg 7 gies The net loss in active furnaces last 
ergy. , © Capacity of the 244 in blast November was 

1 _> & day, against 83,375 tons a day for 256 furnaces 


© October ist, 


February... . 
March ...... 


4 


ee 


var contem px 


#,505,927 


*3:831 tons a day 





COPPER STATISTICS. 
the mid-monthly circular issued by Messrs 
nh and Co., the total stocks of copper on 


‘mounted to 24,413 tons, as compared with 
at the end of October and 26 


Acce tding to 
November 1th 
25,825 te ns 
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1913. The settlement price of standard copper per ton on 
November 15th was £68 5s, as against £73 2s 6d at the end 
of October and £71 12s 6d on October rt 


MALAY STATES TIN OUTPUT. 

According to information cabled by the Federated Malay 
States Government to the Malay States Information Agency, the 
output of tin from the Federated Malay States for the month of 
October amounted to 4,409 tons, as compared with 4,379 tons 
in September last and 3,905 tons in October last year. The 
total output for the ten months of the present ye ut is 41,537 
tons, compared with 39,go6 tons for the corresponding period 
last year, an increase for the ten months of 1,631 tons. 





THE WOOL TRADE. 





Our American correspondent telegraphs :—The Boston wool 
market reports a fair business in good domestic grades. Foreign 
wools are scarce. 





Our Bradford correspondent, writing on Thursday, says :— 
Monday’s market was as flat and depressed as those of the pre- 
vious week, but to-day there are indications of a steadier tone. 
No doubt this is due in part to the approach of the London 
sales, which are not likely to show a decline equal to that which 
has taken place here, and which may show an altogether discon- 
certing strength. Although there is a decent supply of merinos 
French and German buyers will be ready for them, and it would 
not be at all surprising to find a fair demand from this market 
to make up for the small purchases in Australia. The quantity 
of crossbreds to be catalogued is usually small, and owing to the 
delay in shipments caused by the labour troubles in New Zealand 
the quantity available in January seems likely to be smaller 
still. Moreover, reports from Australia are to the effect that very 
little can be done at buying limits, which are fully equal to 
selling prices here, and the news from South America is that 
prices continue firm and that the sales already effected are con- 
siderably larger than had been supposed, amounting to 50,000 
bales at Buenos Ayres and 13,000 bales at Monte Video. In the 
light of these facts topmakers are beginning to reconsider their 
position, and for a time, at any rate, bearing tactics may be 
suspended. Prices have come down considerably within the last 
few weeks, and the present basis for distant delivery is 2s 3d 
for 64’s and 144d for 40's. Business in tops is still slow, and is 
confined, as a rule, to small lots for quick delivery. Botany 
spinners have got a few more orders on their books, but the 
prices which they have had to accept are miserably low—lower 
even than the parity of the tops, to say nothing of wool. In the 
crossbred yarn trade there is no improvement whatever. English 
wools are slow of sale, but prices generally are steady. If there 
is an exception it is strong skin, which is perhaps a farthing 
to a halfpenny cheaper than at the beginning of the month. A 
few hundred bales of New Zealand sliped crossbreds have been 
taken for America, and there is a fair trade in scoured wool for 
Russia. 





Our Leeds correspondent writes :—Unfortunately, there is no 
sign of any amelioration in the unsatisfactory manufacturing 
conditions prevalent in the wool and textile circles of Great 
Britain. The past week has brought slack markets, and no 
indication that the corner has been turned. If the truth must 
be told, there are many spinners in the West Riding going 
short time. This applies both to merinos and crossbreds. The 
outsider can hardly comprehend the great change among fine 
merino spinners. A few months back they asked anywhere from 
8 to 12 weeks’ delivery on new contracts; to-day they are pre- 
pared to give delivery in the course of 48 hours, if not earlier. 
Many spinners are to-day working to stock, and can, therefore, 
supply a customer in a few hours with almost anything he 
wants. Moreover, spinners have this last 10 days been selling 
yarns on a basis of 2s 3d for 64’s tops, as low as 2s 10d having 
been taken for 2-48’s, and some say 3s will buy 2-60’s. There 
are plenty of the former yarns to deliver at 3s 4d, and practi- 
cally all firms would now readily take from 2s 11d to 3s. This 
simply means that all spinning margins have disappeared, for 
in calculating the cost of turning top into yarn, there is not 
only the actual cost of spinning to be reckoned, as represented 
by wages and mill expenses, but there is also the jhrinkage and 
the waste produced in the various stages of drawing and 
spinning. The continued open weather means that wholesale 
clothiers are still handicapped in disposing of their current 


= 777 tons on October 15, " season’s stock of overcoatings and rainproofs, and repeats are 
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Australia than London in October, but that I deny. 
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Manufacturers assert that not for many 
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very scarce indeed. 











J : ° and UNlece 
years have they had so few re-orcers of winter fabrics as this | I am greatly mistaken, Coleman street next week will - 
season, and they attribute this mostly to the mildness of the | distinctly higher basis than either Melbourne or Sydney . 









weather and the determination of wholesale clothiers to ~educe 
stocks. 


to-day. I know for a fact that wool is being 
markets to-day on a basis of 2s 34d to 2s 4d for 
and the trade will be well satisfied if wool . 

sponding parity in Coleman street next week 


bought in both 





890d 64's tops 

ps, 
“5 Ona re. 
” I think thar 


COLONIAL WOOL. more strength will be displayed than the maj 











(FROM A CORRESPONDENT.) 

During the past week acceptable news has been published by 
the High Commissioner for Australia to the effect that further 
good rains have fallen throughout the whole of New South 
Wales, while on Tuesday the Australian Estates and Mortgage 













North, where lie some of the best and largest sheep properties 
in the whole of Queensland. For instance, Oondooroo, Manuka, 
Katandra, Sesbania, Vindex, Evesham, Corona, Warbreccan, 
Elderslie, Dagworth, and Kynuna are all in close vicinity to 







150,000 sheep. In all probability the rainfall is a good general 
one over Warrego, Mitchell, Gregory South, Gregory North, and 











| 
| 
| 
news to hand continues to be satisfactory, although some corre- 
spondents are complaining that the far West of New South 
Wales remained on October 15th unrelieved; but since then 
good rains have visited the whole of that district, and suc- 
|| ceeding mails will bring the welcome intelligence that the 
country is no longer under the spell of drought. 
| Mr Emil Segard, of Tourcoing, has supplied the trade with 
|| particulars showing the destination of the shipments of the wool 
|| from Australasia from July 1st to November 12th. The figures 
show conclusively that France has been a big buyer in Aus- 
tralia, having taken 30,000 bales more than last year, Germany, 
Italy, and Austria 35,000 bales more, Belgium 26,000 bales more, 
|| while the shipments to England are 16,500 bales less. As these 
| consignments include wools destined for the London sales, it 
| 
| 
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which the three sections of the trade have taken this year. Up 









period in 1912. This shows a net decrease in the quantity of 
wools absorbed by the trade of 249,000 bales. The home trade 
has taken 15,000 bales, the Continent 185,000 bales, and America 
49,000 bales less, therefore it will be seen that there has been 
this year a most important decrease in the wool absorbed by 
both France and Germany, consequently stocks must be fairiy 
low, while the home trade has been better supplied with the raw 
material than a year ago. I do not attach very much importance 
to the increased takings of either France, Germany, or Belgium, 
for unless things materially alter, the wool bought may easily 
prove to be the dearest of the whole season. 

















The fifth series of colonial sales begin next Tuesday at 


for an all-round decline of 5 per cent. Probably the expecta- 
tions of Bradford can to a large extent be dispensed with, for 
if prices fell to the level anticipated by Bradford, wool would 
need to come down nearly 1d per Ib. That is above my expecta- 
tions, for existing needs are such that a fairly good market 
will be encountered, although undoubtedly a lower level of 
values is being urgently desired. The home trade will need 
to value on slightly lower limits, but I shall be much surprised 
if the new wool is available on a basis of 2s 4d for good 64’s 


shall not be surprised to see the raw materia] 


readily on about the decline indicated, namely, ab 


TIty expect, and 


abs thed Very 


. 
‘5 per cent 





The following is a list of the London Colon; 


which commence on Tuesday next, be 


H. Schwartze and Co.....1 .. .. | 
Charles Balme and Co...1 .... | 5 
26 ..Thomas and Cook ...... . ea ee 
Du Croz, Doxat and Co.l .... | 6 
27 ..H. P. Hughesand Sons..1 .. 11 | 
Willans and Overbury ..1 .... | 


<9 ..John Hoare and Co. ....1 .... 
Jacomb, Son and Co. ....2 .. 13 


-.-Jacomb, Son and Co , 


.. Willans and Overbury ,.2 pe 
2 


: ial Wool Sales 
ing the sixth t q 


H. P. Hughes and fas ; : 


.-C. Balme and Co 3 


H. Schwartze and Co.,,. a a 


Windeler and Co 


John Hoare and Co, 


«.Willans and Overbury ,.3 


H. P. Hughes and Sons..3 ‘. 7 


— ae 
3 ..Du Croz, Doxat and Co.2 .. 17 Buxton, Ronald and Co..5 ,, 








HIDE, LEATHER, AND ALLIED TRADES. 





(BY OUR OWN CORRESPONDENT.) 

Matters are rather quiet in the hide market, and at Thursday's 
Bermondsey auctions a further decline was experienced in most 
classes—largely again owing to the bad and wet condition is 
which hides are coming into the market. Best ox are now 
selling at 67¢d to 7d, with seconds at 6'%d, cows n 
and best kips 7d per Ib. 


kin ASiA 
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Calf skins remain almost unaltered 


— 

Jeu 

Flor 

Ame 

; : ; ' Pert 

with a slight decline here and there, wool skins also showing Pars 

a slight weakness as against last week’s prices. ™ 

shows conclusively that our direct imports are sensibly less than The foreign hide market is quiet, with tanners showing no dis- Cen 

they were a year ago. Japan also shows a decrease in her | position to speculate at present prices. Cables from the United Mar 

takings of 8,o00 bales, consequently the figures prove conclu- | States also tell of a quiet market, with prices showing . in- Br 
i . i 7 A j ] ive s S are now Offered 

sively that the Continent of Europe has been a keen buyer, and | Clinmation to droop. 60 Ib native steer hides a a ee We 

.o fre aes at 19% cents, with Colorado hides of same weight selling m no 

is freely absorbing the raw material in overseas markets. But a ae ; oe ; oar sane 

as : : the region of 18'%4 cents, and buffs at 16% to 16'2 cent D 

one important point seems to have been lost sight of by the | The jeather trade seems rather slow; leather buyers, in view D 

trade in considering the above particulars. The last circular of | of the ease in hide values, are already expecting to buy for ee 
Messrs H. Schwartze and Co. showed the quantities of wool | less money, whilst the Brooksbank failure in Bermondsey has 


demoralised credits for the time being. This firm was 4 Ver 


tanners and one merchant have been brought down as the resut 
of this suspension, and the only satisfaction felt by the tract 
is that it is the banks which are the most involved, the tract 
creditors not being interested for large amounts - 

Sole leather for repairers’ uses is selling well, whilst 2 steac) 
day-to-day trade keeps stocks low. Upper stock is selling = 
small parcels, as shoe manufacturers are not at all wel! off !™ 
orders. 





_ . cali wt « } d ite 
Messrs Max Francke and Co., of Havre, report under a 
November 18th :—Our hide market has continued very quiet tex 


tions. Sales 3,600 hides only, of which ‘271 rejected Para, 











2 . : } 7 , gyptian 
bales, of which 43,300 bales are American, 1,900 bales Egyt 


8,370 bales Peruvian, &c., 550 bales West Indian, & " 
bales African, 7o bales East Indian, 10 bales SS 
these, s,soo bales are for export and speculation, 2P° >" 
bales for the trade. Imports, 136,574 bales, including 2 ha 
bales American, 6,523 bales Egyptian, 436 bales — 


1.0 


\} 


last eight days, with again easier tendency for most descrip: |} 


bales Peruvian, 15 bales West Indian, 223 bales 
bales East Indian, 1 bale sundries. - The actual 
warded to the trade is 94,437 bales, of which 74 


African, 1,°# 
» .t0f 

quantity’ 

1313 bales 3* 











and 


-* . — year me 

Company, Limited, stated that at Winton in Queensland one Dete. aiieesi titi ete ws | Date. Sale Prop neg] 
tr re ae ‘ ‘ ce alae . ov. elling Brokers. No. ec. | Dee. Selling Brokers, No. 1 ; 
inch of rain had fallen. This little town is situated in the | 5° ‘ Dettentemtentes.4 .. .. iiemenumce wa. Dee, in § 
North-West of Queensland, in the North-East corner of Gregory Jacomb, Son and Co. ....1 9\4 ida 


poin' 
negh 
13 
ber-l 
Febr 


r 3 28 ..Buxton, Ronaldand Co...2 .. 12; 8 ..H. Irwelland Co..... ie 
Winton, and many of these properties carry from 100,000 to hoaemtn..... ae Baxton, Renelé and Oct 2 Apr 


Aug 
6.50 


\ Du Croz, Doxat and Co,.3 . 

a 4 . . “a ’ 1 ..H. Schwartze and Co.....2 .. 15 Thomas and Cook .,..., he pon 
Burke districts of Queensland, and if so the rain will have been Charles Balme and Co. ..2 .. .. (10 ..C. Balme andGe : ow i 
very timely, as pastures were in a dry state and bush fires had | 2 ..Windeler and Co........ 1 oo 36 H. Schwartze and Co..,., re h 
occurred in Hughenden and Winton districts. All the mail Buxton, Ronald and Co.3 .. .. Jacomb, Son and Co. ....4 ,. % 14t 


: : ae 5 is sone ) actors and merchants, and || Sar 
to the close of the fifth series of London sales the totil deliveries | Old-established concern of leather factors and 1 + ane 
tected t it 1 a rear a elie « although it was known their credit was not in gcod odour, tr | 
(including transi ovr ee irect imports) were 2474:000 | news that their liabilities stand at £123,897, with assets 
bales, compared with 2,723,000 bales for the corresponding £1,861 only, has cast a gloom over business. Already tw 





| i | 

' at 8714f; 408 secondary Manaos, at 87f; 699 salted Rio o H be 

|} Coleman street. The quantity available is 139,800 bales, and Janeiro calf skins, at 73}f; 596 Lima afloat, PH, at 1o3t Pad Ic 

|| we think there is enough wool to hand to satisfy all the require- | dry Arequipa, at 170f; 357 dry Cayes and Jeremie, at 147%! | a 

ments of the trade. The merino offerings will consist of about 

|| 100,000 bales of ‘‘new clip’? Australian wools, the remainder 

|| being crossbreds from New Zealand, the bulk of which have i 

|| been carried over from the fifth series of sales. London brokers THE COFTON TRADE. 

|| are not expecting a great deal of change in merinos compared Wi 

‘| with last series, although possibly crossbreds may lose the little LIVERPOOL, November 21. - ' 
improvement made in October. That view hardly harmonises The cotton market continues fairly active, but 4" tations | 
with the general expectations of the home trade, who are looking generally show a further decline. Estimated spot sales, 59,0 |! 









tops, although that price will buy big weights in Bradford | American. The actual quantity exported is 4,209 ie, 
to-day. It has been said that colonial values were higher in ’ which 2,892 bales are American. The stock 1s 689,180 


- a ee 
2% dh teccenieemmmmncmmenanneenti 
Aeterna tia Rane 








? 









ZA 





I No 


which §0: 





only @ moderate 
duced 8 points. 
| irregular prices. 


s points 


| peruvian, rough sorts 


iH 





! neglec 





13 to176 
jj 0€T- 


|| February, 6.945 
|| April-May, 6.9534; May-June, 6.9514 
t August-September, 


1} August, 
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| so LIVERPOOL OFFICIAL QUOTATIONS : November 14, 1913. 





3 
Descriptions a 
sie 3 
co 
a3 
ajdjid 
Gea Island........perIb.| .. um! nmi 
Florida ditto.......+00+-| +» jl =) 
‘Ora’ G O'LM 
| American ese N 72% 
Brazilian. |Mid M rl Fr. 
buco, &6,.....06.) + | 5°88! 768 
Paraiba ........000+ ecee| oe (6°88 768 
Maceio .....scececeeese| oo |0°SS' 765 
Moss0r0, &0.......+ee00-} oe (6°83! 765 
Ceara eeeeceee eeeeceseer| #8 ob 3)' 73 
Maranham ......sss0++| «+ |685) 7635 
Reeircsescsescncoscoeel ee *e — 
Cee eee eee eee ee eee . ee Ww 
Wea india ~ Sea aland oo | cc | ee 
Ditto Mod Rough ....| .. | »«.|710 
Ditto Smooth ........| «. '75l 806 
Ditto Sea Island......| .. |». | 9 
|| Atrican, East, &o, ...... 635 695 735 
| Bast Indian, GF} res| Gd. 
| Semt-Mee. G'nd Burtos ee éj ai 
. ' roach *. ; 
Gawginned Dharwar..| 6.), 67h 68 
M. Gin'd Bhownuggar 54 le | &i 
Oomrawuttee, No.1 ..| £48 Oz5 ors 


No. 2’ 
M.Ginned Khandeish |. 
M. ed Comptab.. 
Pi seccsccscesal 4 
M. Ginned Scinde....| .. |. 






! The imports for the week ended Nov. 
\j bales, and the « 


iG 
j| gal 


il have been generally neg 
| nand, but quotat! 
¢ those of low midd 
are reduced 11 points, 


'| neglected, and free 
in good demand, 
points, and those of West g points. 
ted, and last week’s quotations are resumed, Futures are 
points lower, closing steady, November, 7.10; Novem- 
December 22nd, 6.97; December-January, 6.94% ; January- 
February-March, 6.94%; March-April, 6.95; 


6.90; 
6.50; October-November, 6.40. 
The United States Ginners’ Census Bureau, fifth 
report, received to-day, gives the quantity ginned up to the 


points lower. 


i] 1gth inst. as 10,434,000 
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higher. 
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Sea Island descriptions 
American continues in good de- 


Ho the quotations are reduced 19 points. 
al ly offered at easier rates. 
but the quotations of East are reduced 10 


middling quoted 7.30. 
business has been done, and quotations are re- 
In Egyptian a small business has been done at 
Quotations are generally from 5 points lower 


ations are reduced g points, with the exception 
ling, middling, and fully middling, which 


In Brazilian 


Fully good fair brown quoted 10.20. 
have been almost entirely neglected. 


th continues in request, but is freely offered at easy rates, 
| Smoc 


In 


Mitafifi has been 


African continues 


East Indian has been 


; June-July, 6.92%; July- 
September-October, 
Egyptian futures are 6 to 12 


6.753 
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e 6 | Same Period) Same Peri 

a é | 1912, 1911. 
| 2 * . 

ae ea eee 
a! Alosiz iia oa]& 
—E ee 

aid ajalia| a| dja 
149 153 ‘182 | .. | .. | 1€4) .. 15z 
ll | «- jie 13 wet oo i 
MidGMMF GOLM GM GOLMGM 
147 761 792 614 6 60' 698 49 5:09! 5°37 
G F Gd. Fne MF’ Fr.'Gd. MF Fr |Ga. 
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Imports Bxports, Consumption, &e. 


| Imports Week ending Nov. 14 
lp rom Sept.) ...... 
| Exports Week ending Nov. 14 

” Tom Sept. 1....... ° 
| Consumption Week ending Nov. 14 
| stock From Sept. 1...... 
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During the past week 
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| the looms. 
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; “OWN, have 
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4 # retail trade. 
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MSt 559,000 bales at the corresponding period last year. 


14th amounted to 182,09 
. 4 the quantity of American cotton reported at sea for 
tat Britain (including cable advices to date) is 402,000 bales, 


November 14, 
—s\ Inc, or 
1913. 1912. c. 
Bales. Bales. Bales. 
184099 .... quse 
105.540 .... 1106332 ....— 60,792 
8005 .... an etee 
36.565 .... 46777 ....— 10,212 
951872 .... 923384 . + 8,488 
651,140 .... 740800 ....— 89,720 





MANCHESTER, November 20. 


Cert 
take 


‘A very poor prices. 
Here and there fair lines have been put through 


MiUiialicitsssssaaeasiemeeennneemeteneenemaneneinmnnnihiinmeansinabiedsinmiaiaia 


very little change in the market has 
|| Manufac f, and a slack demand continues to be experienced. 
acturers of cloth have not nearly sold the production of 


ain makers, owing to order lists having run 


India has only provided 


for China and Heng Kong. The smaller markets may be 
lumped together, and described as quiet. In home trade circles 
a feature of interest has been the publication of a revised list 
of higher prices by a well-known firm. The weaving trade 
throughout Lancashire is steadily losing ground. American 
yarns for home use are weakening, and spinners have been 
more prepared to meet buyers, but trade has ruled quiet. <A 
little more inquiry is now being met with in shipping bundles. 
Bolton spinnings remain firm without much fresh business being 
done. 7 





(I.) Comparative Statement of the Cotton Trade. 





Previous Weeks in 1913. 
Price, 
+ Nov. Price, Price,| Price,/Price, Price, 

















20, }t Nov.|t Nov.|+ Oct.!t Oct. [+ Oct. 

1913./ 135. | 6 | 30. | 2% | 36. 

sdisdisa sd a i 

Raw Cotton—MiddlingAmerican,per!b 7°41. 7-45) 765' 7 89! 7 84) 7-50 

— _GoodteirbrownEgyptn,perib 995! 9°90 10-05) 100) 10°15 9-90 

Yarns—32’s twist severeceeeseeessDOrib 0 10%, O 106) 0 103) 0 fog 1042.0 10+ 

= Gos twist (iigspsinny "77. BAriB G 1041 0 208) O20 | 0 108) 0 104, 0 105 

— +++-per 103 0 183) ¢ 

32-n, Printers,116 y 116 by 16, 32° and ‘| oan eae Se 
aia entdbbticindhamedaameia - 1711 18 0/18 1/18 4)8 3) 

2-in. shirtings, 76 yds, 19 by 19, 32's and l — 

Diauieans eee eeeee 1510 1511 116 0116 3116 216 1 

38-in. ditto, 38 yds, 18 y 16,10 ibs...... 9 64) 9 7|9 74.9 9/9 9 8 

Win Aittn 72 wae If hw 1h QI the, 8 44 8 Sia Sar 7iB at R 6 





(II.) Compared with Previous Years. 


Price, 
4 Nov. 


20, 
1915, | 1912. | 1911, | 1910. | 1909. | 1908. 


| 


Corresponding Dates in 























sedis disalsalisaisa 
741 692) 524) 804 759 508 
= Good fair brown Egyptn, per Ib 9°95 9°75 O 88) O 103) 0112'0 84 
Yarns—32's twist ...............-per lb 0 1M; O 10k C 9¢,0 LIA! 0 10410 8 
-_ Os weft aon... aks per tb Q 105 0 104, 0% 0 114/01010 8% 
- yptian) ....per lb) 0 18); 0 17 | 0 16 | O ls} O 174) O 139 
$2-tn. Printers, 116 3 \ 6 by 18, 32'e and . ™ é 
Miescns iuiibes Sibi ikniekinate ‘17 11 (17 108.17 418 76 314 8 
32-in. shirtings, 76 yds, 19 by 19, 32's and | 
8 15 10)15 3/16 9/14 6i13 8 
6} 9 3/10 2 8 10 | 710 


Raw C3tton—Middling American, per Ib 


i Masentccecnsenneetecanasenanaes -- 15 10 
$8-in. ditto, 38 yds, 18 by 16,10 ibs......' 9 64/9 


59-in. ditto, 374 yds, 16 by 15, 83 ibs .... 8 448 %|9 2)/9 2}711 46 10 
+ Nominal quotations. 








JUTE AND FLAX TRADES. 


ee 


Messrs D. Pirie and Co.’s Dundee report of November 18th 
is as follows :— 

The tone in the jute branches is firmer, but there is a lack 
of activity. The linen trade remains quiet, with an easy ten 
dency in prices of flax and tow. Jute.—After touching £32 7s 6d 
for first marks November /s/, considerable buying took place 
in the Eastern market at rapidly advancing prices. Sellers 
now ask £34 10s for first marks and £35 for Daisee twos 
November /s/. In our market little business has been possible 
at the advanced rates asked for shipment jute, but for dock 
and warehouse parcels there is a better demand, and sales in 
these positions include first marks at £35 10s. Today: Jute 
quieter, but prices unchanged. Flax.—Extreme slowness has 
been the characteristic feature of the market during the past 
week, and transactions can only form a very meagre total. 
Neither in Slanetz nor in water-retted descriptions of flax 
have prices shown any drastic change, but the tendency, on the 
whole, has favoured buyers. Tows also have been a slow 
market, but while Mologin tow is rather pressed for sale, other 
tows are steady and firmly held. To-day: Flax and tow quiet, 
with little change in price. Yarns.—Jute yarns are held for 
stiffer rates, but so far these have only been paid for small 
quantities. Flax and tow yarns remain very firm, and are 
moving off steadily. To-day : Jute yarns firm, but quiet. Linen 
yarns steady. Cloth.—Jute goods remain in slow request, but 
manufacturers are holding for slightly advanced quotations. 
Linens meet a quiet demand at unchanged rates. Canvas manu- 
facturers find a steady outlet for their goods, and prices remain 
firm. To-day: Jute goods steady. 





COPPEE. 


(FROM OUR CORRESPONDENT.) 
Hampurc, November az. 


The coffee market has gone through another eventful week, }j 


with the same violent fluctuations as recently experienced, the 
general tone weak, and the tendency of values downward. And 
again the weakness has come from Santos, on which market 
liquidation has been very severe. Cables brought heavy de 
clines both for spot and for futures, and they advised important 
financial difficulties of houses who had pyramided accounts on 
the expectation that their persistent cables about the outturn of 
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THE ECONOMIST. 


the crops would induce Europe and America to relieve them of 
their large stocks. These expectations have miscarried ; receipts, 
instead of decreasing, have continued very heavy, and, for 
instance, during the week ended on 14th instant exceeded last 
year’s by 125,000 bags, while the Rio and Santos stocks, despite 
liberal clearances, have further increased, amounting to 
3,370,000 bags, against 3,290,000 a year ago. In order to obtain 
relief very cheap cost and freight offers were received each 
morning, and orders were executed at prices on an importing 
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POREIGN AND COLONIAL PRODUCE 
Por Reports of To-Day's Business and Public Sales see 


Mincing lane, November a1 

SUGAR.—Quiet trading was again witnessed in this mor 
throughout the week, consumers manifesting no dined 
depart from the hand-to-mouth policy followed for some men to 
able time past. Prices ruled steady to a shade easier j —— 


ar 


basis more advantageous than has been known for years past. | but there is a tendency on the part of sellers not teas an 88 
The result has been a large c.i.f. business, and the selling cf | sales, which tends to counterbalance slackness of demand. he ol 
“hedge” futures against such purchases has weighed heavily | interesting to note that, in spite of the crop in Europe beine ala 
on futures, which show again a decline of 14 to 13 pf on balance, | admittedly late, production in Germany and Austro Huegary ic a 
or just about the level of two months ago. Deliveries to con- | the months of September and October are on a larger scale than at ora 
sumets this month are expected to be very liberal, and during | corresponding period last year, which crop in turn was br no neke 
the last few days the receipts have shown a tendency to fal] | means belated, and extremely bountiful. An increase of 15,000 tons lava 
materially behind last year. Lf such a falling off should be | in previous estimate of Germany by Mr F. O. Licht does not cop. | at § 


maintained the attitude of the market here in America might 
undergo a sudden change, and general sentiment here is much 
less against the article than some time ago, although much 
improvement is not expected until the December liquidation is 
got out of the way. The statistical position will show a steady 
improvement from month to month; further, it seems scarcelv 
open to doubt that the prospects for the next season’s yield are 
not favourable, although the rains which have again been ad- 


firm the rather pes imistic views taken in some quarters as to the|! 
sugar contents of roots suffering or likely to suffer from mild | 
weather conditions in the later stages. Total visible amma 
amourt to 1,936,000 tons, compared with 1,756,005 tons at same || 
time last year. Hl 

British ReFinepexperiences a fair demandat late rates to occasion. 
ally 14d decline. Tate's No 1 cubessold, 18s 3d ; No. 2 ditto, 17894 
Of pieces, mid to good yellow, quoted 11s 6d to 12s 9d; whites, |} 


+ 





vised this past week should be able to improve present very | 135 3d to 14s 6d; nibs, 17s 104d. No. 1 crushed, 16s 6d; fine || a 
pessimistic anticipations. Latest bid quotations of futures are | eranulated, 16s od ; standard ditto, 16s 3d. Lyle’s No. 1 granu. a 
as follows in pfennigs par } kilo :—December 514 (53); March, lated, 15s 9d; No. 2 dit’o, 15s 3d. White crystals range from |} MI 
s24 (54): May, 53 (543); July, 535 (554): September, 533 (553). 158 3d to 16s 3d; and yellow ditto, quoted r4s. 
i ForeiGN Rerinep.—Cubes in moderate request, and prices || 
generally easier. W.S.R., prompt, 14s; S. and T. November. ; 
December, 13s 10d; Meyer's, A.S.P.; P.G.R., R.A.V., $.Z.G,, |) oe 
and E.A.R., all November-December, 13s 9d; C.Z.R., ditto, |) re 
133 104d ; Groningen, January-March, 13s 114d; and Say’s, prompt be 
i: SUGAR. and Sateen aed en 158 74d, f.o.b. aie he = fine ony 
i (FROM OUR CORRESPONDENT.) granulated and loaves, November-December, 14s 44d; small ss 
: ; castor, ditto, 14s 3d, f.o.b., Paris. German granulated generally po 
— HaMpurG, November 21. quiet. Ready, first marks, 11s 8}d, 11s 6jd, December, 11s 63d; |! ‘a 
; This market has passed through an extremely quiet week, January-March, 11s 9d; March-August, ris roid to rs i1}d a 
BY with trading listless, transactions much below an average and | April-August, 12s, trs 11d, 12s; May-August, 12s, fo b. | a 
zB fluctuations in prices almost nominal. The chief event has been Hamburg. hibi : i asittiiliaie hox 
E he publication of the German October statistics of production SESTROOE earnest — ited a age ry a ae aoe 9 5¢ | R 
i cae ye ; E I * | to gs 54d and 9s 44d; December, 9s 53d, 9s 49d, 98 53d, 95 4}: } 
+ rhe ‘quantity of roots worked up during the month proved to May, 9s 1o}d, 9s 9d, 98 9}d; August, tos, 9s 11}d, 10s, and | = 
a be some 200,000 tons larger than a year ago at 5,958,000 tons, | 9s 114d , October-December, 9s 1o}d, gs gid, 9s tod, f.0.b., | 1 
: against 5,760,000 in 1912 and 3,818,000 in 1911. The sugar pro- | Hamburg. . : | = 
; duced amounted to 850,000 tons, against 845,000 and 506,000 tons Sa public sales were held. Privately a quiet tone |, Me 
i a a A : TaeRe? set a oe evails. De 
: rapctvely, andthe saccharine percentage 014427 pet cent. |P*Ttrts and deliveries af sugar into London since Janay «| I 
3: . - ; xpectation, | tg November 15th, with stock at latter date :— al 
i. except in the sugar percentage, which some interests expected to 1910. 1911. 1912. 1913. pe 
‘ F be rather larger. On the other hand, the home consumption of Tons. Tons. Tons. Tons. 


Germany with 141,500 tons against 153,700 tons in October 
last year was slightly disappointing. Grinding mills have been 
free sellers throughout the week, but without weakening prices, 
as refiners have been steady buyers, taking distant deliveries at 
a slight premium, while the export trade took near sugar, chiefly 
for storage, pending more favourable freight oupportunities 
than are at present existing. On the whole, prices have only 
yielded about 2} pf during the week. The open river naviga- 
tion. has caused liberal arrivals here, causing a further increase 
in the tocal stock and also enlarging the November tenders, 
which during the week amounted to about 60,000 bags. After- 
products were readily absorbed by refiners at slightly receding 
prices, the fall on the week reaching about 5 pf. Some liquida- 
tion of December delivery has been witnessed, especially towards 
the close of the week, causing the discount of January to widen 
a trifle; further, such liquidation is expected to cause this dis- 
count to grow a little more. Mr Licht has raised his estimate 
of the German crop by 50,000 tons, and there is in some direc- 
tions a tendency to look for further increased figures, both in 
this country and elsewhere, as the weather has continued more 
favourable. The smaller consumption figures for October are 
explained by the fact that last year they were abnormally large 


Imported .......... 184,470 .. 197,710 .. 213.479 .. 264.360 
Delivered .......... 188,990 .. 201.210 .. 228.99) .. 254,330 
Stock .....sseeeeeee 18,040 .. 15.030 .. 21.120 .. 265 
Stock U.K. ........ 60,590 .. 42,230 .. 42,900 .. 7639 
Cane, jaggery,percwt  8/ ~~ Ee «nw 2 ee 

Java afloat eeeeeeee 10/6 ee 17,0 ee 11/9 ee lif} 
Beet, 88% f0b. .. 9/0 .. nom. .. 9/6 « 9% 


RUM.—Market steady, but there was only a quiet trade doing 
during the week. ' fF 
GLUCOSE steady, with a moderate inquiry. English and also P 
American liquid, spot, sold, 13s 44d. ' 
COFFEE.—At public sale fair supplies were brought forward and 
passed off steadily. Colombian: common to fine bold, 69s to |) 
79s 6d; mid, 69s to 77s 6d; peas, 76s to 793 6d. Vera Pas: | i 
good bold, 83s 6d; mid, 75s 6d to 773 6d. Marazozipe, 1005 6d. | 7 
Salvador, fair bold, 74s 6d. New Granada: fair to fine bold, || ; 
72s to 81s. Sumatra: bold, 84s; mid, 7os 6d. ( nwashed 
Dumont (quay terms) : small, 55s. Futures irregular and — 
Santos: December, sold, 45s, 448 9d, 453 6d, and 45s 14d; March, 
48s, 46s, 47s 6d, 46s 6d; May, 48s, 46s od, 45s, 475; July, 49, 
47s 6d, 48s 6d, and 47s 91; September, 48s 3d to 485 gd. aad 
Imports and deliveries of coffee into London since January 1st (0 | 
November 15th, with stock at latter date :— 


on account of the reformation of stocks everywhere after the 1910. 1911. 1912. 1913. 
crop failure of the previous year. England has been steadily in Tons. Tons. Tons. a 
the market, but obtained little sugar, as her offers were, as a| Imported........+. 44,20 .. 30,890 .. 28,390 «- 0 


rule, some 5 pf below the prices insisted upon here. The future 
market closed at a loss on balance of 24 to 74 pfennig, the latter 
for December, the latest bid quotations being as follows, in 
marks per so kilos :—December, 9.474 (last week 9.55); January- 
March, 9.62} (9.65); May, 9.824 (9.874); July, 9.974 (10.00); 
August, 10.05 (10.073); October-December, o.8< (9.874). The 
receipts here during the week amounted to 7,250 tons of raw 
and 26,660 tons of refined sugar; the week’s shipments aggre- 
gated 8,400 and 14,670 tons respectively, making the total stock 


Delivered (home use) 13,760 .. 13,100 .. 14,140 «- 
Export cas se = 29.200 .. 28,500 .. 15.350 .. 1949) 
BOGS. c cccccccvsces 23,920 ee 11,050 ee 9,300 os j 


Santos CoFFEE. | 


The London Produce Clearing House, supply the following 
quotations for average Santos good coffee :— 


Nov.20. } Nov. 2. 


—— 




















10,840 tons larger at 34,060 tons, against 093,s60 a year ago. iat aca bisiehn ance — awl 2® 
The week’s shipments included 20,140 tons oon raws) to Goce j10 HX} 1 O10 3¢) 2 3 |t0 30) 2 2S ne > aa os. 
Britain, 740 tons to Norway, 300 tons to Finland, 320 tons to cious ore ec ee —+— |; va | 
Holland, and 660 tons to South America. The market here} . a|s ad@iedisd a ’ 25 es §0 
expects that the further rise in American quotations for raw | November ..|47 6 |17 6 /46 6 {16 O |15 6 ; ° 454 i481 60 |) 
sugars will finally attract most of the Cuban sugar held in ee < 2 1% 4H " 4 70 6 {17 1 45 7 3 3 e 4 | 
England, and so benefit the German market indirectly. et 9 3/49 1 48 cali 2 |I7 44 0147 a 16 93 
; ree M3736 89 |18 6/79 7 18 oO Na8 14,8810 488 || | 
September ../49104|+9 9 |49 14] 18 O1|44 3 0) 8 6 [48 18) | 


The London Produce Clearing-House inform us that contracts $$ ———_—niuring | 
for 407,500 bags 88 deg. sugar were registered during the Contracts for 59,750 bags Santos coffee registere 


week. week, 
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ns held. Privately the market remained quiet, 
cocos.—N : ' 


a+ general y steacy. Re ; 
oe eS tedian sales this week amounted to 50,665 packages. 
et aa) mand prevailed for all kinds up to 84d per lb, and 
hee - Above this price, however, slight irregu- 
eable, and competition was hardly as brisk as of 
‘se Pekoe, common to good medium, realised 7d to 1s odd ; 
ee nen pekoe, common to good, 8d to rs 34d ; orange pekoe, common 
es Qid to 1s 2d; broken orange pekoe, common to fine, 83d to 
wir cals souchong, 7?d to rod per lb. Ceylon auctions 
5, which met with active competition, and 
to dearer Pekoe, common to good medium, 
t Sid to 10}d ; — pekoe, ditto, 84d to rogd : 
ion to good, 8$d to 1s o}d; broken orang 
1s 3d; and pekoe souchong, 8d to 83d per ib. 
led 2,100 packages, which met a good demand 
Pekoe, common to medium, sold, 8d to 93d; 


. *e were 
arm rates We! 


‘arity was not 


packay 








om pekoe, ditto, 7 jd to ofd; orange pekoe, medium, 83d 
‘en orange pekoe, common to good, 8}d to 119d; and pekoe 
nh ig mad t $d per Ib. 
FRUIT.—A sale this week 363 tons Valencia raisins were 
red. compared with 257 tons at corresp nding period last year 
; ic mpetit revailed, and full to dearer prices were obtained 
boxes, comm to fair, sold, 29s to 328; quarter-boxes, com- 
son to medium, 378 to 43s; good to fine, 45s to 60s; one-eighth 
es, fair to good, 46; to 548 | choice, up to 72s; seedless, 27s to 
; muscatels passed off with a good demand 
st fine to choice being dearer. Common to 
m sold 748; fair to good, 75s to gos; fine, 95s to 105s ; 
oice to extra ice, 1103 to 137s 753 ske ‘leton cases new Turkey 
figs mostly sold thout reserve, at generally easier rates. Layers 


Jat 283 to 41s; pulled, 44s to 51s ; bags, 198 to 20s. 1,000 tape 
madre we ought in. 235 packages Greek sultanas found 
26 boxes Jordan almonds retired. Privately, 





uy 2 % ; 
rrants ruled steady, and a fair business transpired. Pyrgossoid, 
35 2d to 238 \malias, 26s to 26s 6d ; Patras, 27s to 28s; Gulf, 
28s to 298; Zante, 27s 6d to 298; Vostizza, 278 to 35s. Sultanas in 
xderate demand. Smyrna, rain damaged, sold, 23s to 24s; 
to good, 27s 6d to 38s; and fine, up to 45s. Greek realised 
is to 48s. Valencia raisins firm, with a good demand, Half- 


hoxes, fair to fine, sold, 32s to 34s. 


RICE, — Steady in value, but demand on European account 


remains quiet at late level of prices. Singa- 
ike, to arrive, near shipment, quoted 1 13-32d ; and January- 


March, 12-d f. and i Pearl steady Singapore medium, 
ccember-}anuary shipment, quoted 13s ; Penang, medium equal 
lair Singapore, 12s ; and ditto seed, 11s _ c.f and i. Atpublic 





1. weevily, sold at 14d. “8 bags Penang seed 





ear 


* aco FLOUR ady demand. Sarawak, to arrive, December- 


January shiy t, quoted 8s od, c.f. and i., Liverpool. 

aoe not represented in auction, and privately only 
tmMie l busin (rar nspire d at pre vV ious prices 

_ BLACK Pe PPER ruled dull and Weak. Singapore, January- 
rc shipment, sold, 4 27-32d; Lampong, ditto, at 43d, c.f. and 





ig offers in auction 





WHITE PEPPER quiet, and rates terded easier Singapore, 
lan March shipment, sellers, 84,d; Muntok, ditto, 8$d; and 


Hid f - 
' i and 1 


7 In atction 126 bags Singapore catalogued 
‘ithout reserve) and sold, at 88d 


firmer. Zanzibar, June-August delivery, sold, 
Octover-December shipment done, 5§d to 532d; 
ary, 53d to 5 29 32d; January-March, 5{d to 54¢d 
arch-May, € 3-32d, c.f. and i Nothing offered in 





— barrels West India and 27 boxes Eastern offered 
action, and retired 

CASSIA Lic? NEA.—1o0 boxes retired. 

CINNAMON. 


t5 bags Ceylon catalogued and sold, chips at 2}d 


and } 
Au bark 1 
, 


JUTE. — Mar k 


Orst marks 





ge nerally steady on balance, but quiet. Native 
H imburg, sold, £36; ditto, October-November, 
ind £34 158; November-December, £34 105, 
(58; red Bullub, in double triangle, assortment, 
ber, £31 12s 6d; lightning D afloat, £32 10s to 
in double triangle, 2s 3d; dock London, £36, 


parcels ruled dull at about late rates. F,C., 
nuary, sold, {29 7s 6d; G.S., January-March, 
25 108; March-May, £25 ros; ert £25 105, 

Y Zealand quiet and opened weaker, but improved. 
er-January, done £26 1os to £26 15s; and fair, 


— to £25 15s, c.f. and i. 
ay tae ihe ea parcels ruled firm. Fair T.N. orange, sold, 
Shipment. seller. ditto quoted 89s; T.N., December-February 
S98, ¢.f and; 1 os and A.C. garnet, November-December, 
December dati. ures tended in holders’ favour, though irregular. 
923 6d, an ‘pace Soe Id, 87s to 89s and 86s; March, 90s, 915, 90s, 

8, May, 93s, o1s 6d, g2s 


GAM 
sell rs, fn, “y ta lente shipment (second marks), 
and j 


COPRA. ~Marl ket 
Malabar. Oct : 





ruled quiet. Fair merchantable sundried 
ber-December, £32 1286d. Ceylonto Hamburg, 


er ene. eee ce ree ee ee 
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| September-October, 


£32 2s 6d. Java, net terms, 


£31; November-December, £31. South Sea Islands 
November, {20 12s 6d, London Fair merchantable 
Straits, October-November, Marseilles, £30 15s : 
seilles, October-November, £30 1 ; . 
£30 8s od. Mixed, excluding Padar Northern ports, August 
September, £30 15s ; and October-November, Marsei 
c.f. and i. 

GUMS.—In auction Animi sold steadily. 
ambery and reddish, £16 


tt 


3, 
s 6d ( 


> 
n 
ib 


5 } 
part small, 7os to 87s 6d. Copal firm to rather dearer 
pale and pinky, scraped, 77s 
colours, 85s 


14 
} ; 
Damar fully iin Dark block, dust, 24s to 24s 6d 
INDIA-RUBBER.—The fortnightly auctions compris 


tons, which opene d with a good deman 1, at 24d to 3d per 


advance compared with last sales, closing level. Towards th 
close, however, a quieter tone set in, and rates -_ 1 easier. Strait 


smoked sheet sold, fair to fine, 2s 63d to 2s * His shlende 
2s ro#d to 2s 11d; unsmoked sheet, fair to fine, 


cre pe, dull palish to fine thick pale, 2s 5}d to 2s 6} g 

— brown and grey part streaky, 2s r}d to 2s 6d; dark and 
pecky brown, ts 7$d to 2s 44d ; black and soft part pressed, 1s 

to 2s 2$d; smoked dark to good, ts 114d to 2s 54d; cured 

‘** Byrne "’ process, 2s o#d to 2s 8d; scrap fair to good, 1s 54d 
1s 94d; Ceylon smoked sheet, fair to good, 2s 64d to 2 7 


unsmoked sheet and biscuits, fair to fine, 2s vd to 2s 6d; 
dullish to fine thick gristly, 2s 
brown, 2s 14d to 2s 53d; 
scrap, fair to fine, 1s 53d to 1s 9§d. Private market ruled firm 
first, but became easier later. Plantation standard crepe, s} 
Id, 2s 5d to 2s 53d and 2s 43d November Decemb r quote 
2s 44d ; Jani lary-March, 2s 44d; Jz - uary-June sold, 2s 54d, 2s ¢ 
and 2s 54d, now quoted 2 

2s 6}d, 2s 54d, now 2s 4}d val ue 


f 


December, 2s ofd ; ball, 1s 113d; and scrappy, 1s 113d per Ib 


’ 


METALS.—Tin continued quiet, the tendency of prices being 
irregular at intervals, settling down last Monday at {180 cash and 


values of these 
ward direction until the middle of the week, closing at {181 
and {182 15s respectively. 


£181 5s three months; 


three months {181 5s. English quoted at £183 to £1 


Copper: The standard markets manifested a very unsettled 
Prices at the week’s commencement 
Strong ‘‘ bear 

covering on Tuesday of November and December dates (on ex- | 
treme scarcity) led to a sharp rise respecting these positions, w hen | 


tendency from time to time 
eased to £67 15s cash and £66 15s three months. 


cash and near reached {69 10s, and three months only £67 2s ¢ 


Selling pressure prevailed since the middle of the week, chiefly 


respecting early prompts, while by Thursday values left off 
#67 tos and /66 5s respectively. Mid-monthly s’‘at 


rather firmer. 
position. Iron steady 
being an advance 


( Yuicksily er, 


/ 


OILS.—Linseed tended upwards. Spot, pipes, landed, {23 
May-August 
Rape steady. Ordinary, 
on spot, casks, 
£30 102. Cotton firmer. Crude,spot, £31; Hull, Egyptian, {29 5s 


barrels, landed, £23 10s; January-April, £24; 
£24 786d; Hull, naked, spot, {21 tos. 
brown, naked, spot, {28 5s; English, refined, 


refined sweet, £35; ordinary pale, £31 10s; Hull, 4/20 








GO ey. 
& (In Three Strengths). ee 
Gs ; +“) 
oe Mild and Medium Sd. per oz. 5, 


ae 
we 


(1/8 per }-Ib. Tin.) os 


9s 


Ge White Label - <b}d. per oz. <5, 
ols hee ‘ 
op Pis2 oe 
< 93 3 Be 2 glo 


Ree 8 9 B78 527g 82-0279 Be no 8B a Bes ee 
RGEC ROE REA MAG IAGRB IO 


Holland 
Hamburg, Bremen, October-December, £30 17s 6d Maccassar, 
August-October, {£31 2s 6d; October-December, {30 15s 
Singapore, November-December, £31. Cebu, August-October, 
October- 
qualitie 

Manila to Mar 
jetaber-Decemsber, 


+, #3OSS 9 


Zanzibar, strong sort 


Amboyna, small to bold, amber scraped, 64s 6d 


( 
54d to 2s 6}d; fair to good light 
dark and specky brown, ts 114d to 2s 4d 


] 
S 4 id ; snuary-December done, 2s 54d, 
July-December, 2s 54d, 2s 6d, 
and 2s 44d. Fine hard Para, spot, quoted 3s 24d; November 
December, 3s 2d ; December-January, 38 13d; soft fine, November- 


positions moved in an up 
15s 
Mcderate selling desire and poor suy 

port on Thursday led to a setback, while cash left off at £180 2s 6d 


istics showed a | 
decrease of 1,639 tons in European stocks and 1,464 tons in the 
tal visible supplies. Elec tros, {70 103 to {71. Lead steady 
Enel: sh, {19 10s; foreign, {19 to £18 5s asto position. Spelte 
Ordinary brands, £20 10s to {21 7s 6d accor: ling 10 
importers’ price, {7 1 


¥ 


S00) -pupe peRrncr” YO GI002092G200Ris 
a PLAYER'S ‘ 


€ 
cé oy 
=) ae 

op oz 





s; red sorts, {9 tos; bean and pea, | 
Sambas, 


| 


Pontianac, sma!! bold, mixed | 


about 870 | 


























































































ee 


Sennen by Smee araiane ene 
eres apt wate PoGlo Brae 


Agee tape areas 
a ae 


RIED eA OO Ky 

















































































































reece SO a EA tC CCRC LOE 






ee rairre ec oooseoponanomemmeansonenononaasuananonnsnnraneseneneantnaneeneneseeeteee A SSaSnSsaspuasassnasusnsnnersnesmnamsaenrcemen 
a ——— 


THE ECONOMIST. 


£48; October-November, £46 12s 6d. 
Cochin, spot, £58 ; October-November, £48 15s. Palm: Lagos, on 


Cocoanut: Ceylon, spot, 





spot, £36. Soya, spot (barrels), nomin al. 


TURPENTINE firmer. 
| ber, 328 6d; January-April, 
| tember December, 358 14d per cwt. Deliveries week lier ae 
ber 15th : American, 1,677 barrels, agains: 1,429 barrels last year; 
French, 220 barrels, against 96 barrels ; landing, American, nil 
barrels, against 3,855 ; 
American, against nil; 


nominal. Cotton: London, £5 6s 3d to £5 7s 6d; Cocoanut: 
| oblong, £7; round, £7. Soya nominal. 
8 7s 6d. 


= 


ARROWROOT-perlb 5 
St. Vincent, com. tofn, 


Natal .......... 


oe © 
0000A—duiy Td p. ib 


Trinidad, mid. to fine, 
per 70 
Superior ... 


Weat Africa. 
St Thome . 
—— plantation ve We 
9a Pika «sesoens 6 
abe. telr ions... 64 


JOFF E £—anty 14d per Ib 


Seylon, sm.& low mi 0 
jddiing to fine. . 0 

£. India fineord.gd. md. 68 
Do good to fine .... 85 
i lon berry oe 3 
ort berry . 90 

Pm gd. tofn. ord. 54 


Greenish .........-. 66 
Sanches secces 8) 
Josta  Hicasord. tomid. 65 
Good to fine........ t2 


Jentral American, gd. 
ord. to low mid... 63 
Mid. to fine ........ 76 


Foxy descriptions . . . 


WEE cknacdacen 


Jolumbian, ordinary. 55 
Do gd. ordtolow md 60 
Do mid, to fine .... 72 

8 mtos.gd.av.c.&f.terms £2/0 


CHEM caLs— 


Acid, citric ....per Ib. : 
Nitric 


sae eweeeeseeee 


Oxalic, net ........ 


3 
Tartaric, Engl ish .. 1 
Fore 1 


Alum, lum rton £6/1 
oy Pp ..pe a1 


Sulphate 
aguenie, an perton 26 


Powder ....perton 14 


Ashes, pot ..per cwt 38 


Pearl do do 


Bleaching powdr. p.tn. 6/0/06 /5/ 
venue |. -cwt 1710 18 


Do powder Riedindee 18 i 
Tartar, Crystal 
Do powder ........ 9 


French, nil, 
stock, 46,375 barrels American, against | 
44.976 barrels ; French, 3.959 barrels, against 752 barrels. 
PETROLEUM.—American, 84d; water white, 94d. Russian, 83d 
| per gallon, on the spot. 
OIL CAKES.—Linseed : London made, £7 10s to £7 15s; Russian, 


LONDON, Frrpay. 


oom wo 
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American spirit, on spot, oe 6d ; 
338 44d ; May-August, 


ROSIN.—Common strained, on spot, 9s 9d, ex wharf. 





Bombay, 
Pubreacy ier’. = 


448 od; 


RAPESEED quiet. 


against nil ; 


Soya beans, Hull, spot, 








Commercial _ Times. Weekly Price Current. 


DYE STUFFS, &c.— 5 


4 Galls, ae -per cwt ° 


Sigma 
pasmerie, Bengal .... 15 


9 Madras, finger ...... 6 
Gambier, block ...... 21 
Cutch, ord. to fair.... 30 
pomvocse~ & 

spavheut per ton 10 1 
Prete, a. Keneun § 
Re 
Lima Wood ........ 10 
wood, Campeachy 8&8 
PRINS . .n scicvcce 6 
Jamaica............ 610 
Red Sanders ........ 5 10 
Sapang Ceylon ...... 910 


ELEPHANTS’ TEETH—per cw 
Boft, 80 ib & upwards 66 0 73 


FLAX—per ton, c.i.f. z - 


TE Kasdscnnpent 
I inca each i 9 
Petrs Bejeteky ...... a2 10 
FROUIT—Per cwt. wus 2s. 
Currants— 
WOES knesccccess 31 
ED. di nsenboncs 23 
Sp ivsniineonmetes 27 
SN 6 Zhitaoiviednund <6 
SED scnénsnsuves 27 
EES 24 
Pyrgos, 4 case...... 23 
I: sieosonss 
ED subdiesceces’ 26 
F > 
keleton,case, puld. 45 
Layers .. 
_ eee: 
3 Raisine, duty 7s per cwt— 
3 Valencias, halves .. 32 
4 Common tomed. 3/ 
Good to fine...... 40 
DEED cwkicseunes 50 
8 Utanas— 
Rain damaged .... 22 
SIE cucvcesses 26 
SD. csnvosseeds 32 
DE nacidenssanece 38 
UY. ccnudnatsdhdeld 47 
Cun. Val. en 18 
on ordinary .... 12 
j SD. -vovesesescee 9 
TD: Castoushedes 0 
Lemons, Palrmo, p. cs. 14 
aples ..... 
Messina ....... 


ib  Malagn, caacn be. 0 


Q 3 HEMP—per ton— & 
; tt Bt. Petentbuns. layer 39 
Manila, fr. curnt. - .2 


0 
one ae 11/0/0 N. Zealand dock 


dal-Acetos “Sper Ib 


Sal Ammontac, pr. cwt 4200 44/00 JUTE, Native aie 


aare ton 85/12/6 6/0/ 
Coratetsen ip. pinaane 2/10/0 
SR iicabeneseses 5 § 
Caustic 





My, 
oz 
0 20 
odisnenadaba 3 IDES8—per Ib— 
lead white ton a Fda DR ne t 3 i 
ign white...... £25 10 27 West Indian ...... 0 64 0 
“foward and Bons, SIN: ait acai 0 8& 0 
oward and 133 | = Seues cnses es : 4 ; 
a oe py eye 
German Manfactrs. 0 ib 0 ooo 3 $ 9 
Do 2nd hand ...... 1 6 4 Central American... 910 0 
§liphate Copper. 235 0 23/10/0 Buffaloes, Singapore.. 0 6 0 
Z t -- 1600 0 0. Penang ............ 66 6 
$100 meisiHides tingiiss ° °° 
/ e es, 
Vermillion,Ohinese,p.b2 6 0 0, Ox, Qlbeandover.. 07 0 
gd an esesece 5 00 iC cui O 8. © 
Ee musa % ee . cntwhcncatss 0 6 
4 HOPS—English, 1913 9/0 1} 
Good Western,c.i.f... 6 64 2 0 : 
ee te. Gf 0 Foreign, 1913 ...... 770 18i30 
Best Walisend .... 21 6 0 © INDIA-RUBBER—ib— 
One ee at nse se A ENO C 
es, fine E.1.,p.c GO—pe 
Oape, tofine.. 335 0 45 6 INDI wold ra Vie 
A China, star.. 67 6 71 ‘et to fine 21 
dalsam Feru ..perib 7 9 0 0 wid ord Vio togood 2 
Bs escaaraceed tt. FE 
Sark, atfiat 1 0 1 i sadras, dry leat, good 2 
Jamphor, China ....170 0 0 0 Se 
Pe ng ag $1} ¢ Kurpah,gd.mid.togd 2 
Sant 3 3 w to mid......... 1 
Jastor-oil 0 os LATHES — per . 
850 Misea eeueen 
45 0 Butte or Bends .. 1 
sO 0 Common tannage .. i 2 
8 6 preseeng Eidos on 5 8 
13 Eastl Kips .... 010 1 
75 0 East Ind. batoas 2 « ‘ 
3 3 Australian Sides .. 1 2 1 6 
19 6 Bngilah Bhoulders:. Girt 
Ut Beha pals ob bat 
i ees . 
1 1. Bark erga i! 1 





for shipment Oct./Nov. 


Coir yarn, good to fine 22 
Common to fair.... 12 


is 


d METALS—B. Copper 2 8 


ree 
Scooo 


Sheets ai ee 
Standard . b 


2° 


Iron, per ton—_ 
Bars, Welsh Ports. . 


— 


71 0 
oo Bebouhend ? 
Nailrods, Londen « 


coooocdSa Qooo°o 
ee 


0 
Do Mdisbro., f.o.b. 49/1 
Scotch pi iron, —_ ‘= 


CeooWt DOOR & So8n 
oo 


Hematite, cash . 
ae) pig v sor. 15/ 


sieale th 20, 13 6 21 ‘ey 
B, English ingots . 


nm gs cash . 


Olive—Spanish . 


Seed, Linseed, per ton 23 
Rape, ref. Eng. cake. 30 
Brown, English,nkd 28 

opts: e..3 





oO 





610 
Petrolm. yi pene 
Whi 0 


per ton 
American (Western) 
i) Seeds— 


Linseed, La Plata . 
Bombay, pr. $16 lbs 
azo, Black — nage De a 


wnpre, Sa Oct Nov47, 9, 
nome AND CEMENT— 
Best, ver ton delvd. 36 


PROVISIUNS— 
Butter—per cwt.— 
Australian, finest ..1! 
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Irish creameries. .. . 
| Dutch creameries . . 
Argentine, finest . 


iJ 
Aaoo 


os 
Lad 
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-_ 
el ell cell ae ae 
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. 52 
Lard—Irish biadders. 3 
Do & es 


7 0 tt Beef —. rgentine, prélb. 
Scotc 4 
Cheese—Edam . 

nad ae 


~ 


Pg rar ee 





ep 


14 
iearland Syria a 
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°o 
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Town households .. 28 


: %, se 
tr, new het cwt 
Mo almein " 


Anocw-~ a 
oooao 





nom 
ex-ship terms 87/6 99/0 prompt . 


The prices in the Setiowing | list are revised with the assistance of an eminent firm in a cach Gopartanent. 


|ROSIN— + a s @ TALLOW—per ewt— « 
Aaspelien mutton. 3 


American, common 9 9 0 
UD: eanachh casanse 15 6 16 


© isaco— 


Pearl, per cwt........ 13 6 17 


- Sago flour ssitmove sw. 8 B 


SHELLAC—per cwt— 











Orange, first aie . 110 0115 0 
Becond, = 3 fine109 0110 0 
0 \Garnet Lac, A were 000 
5 | |Batten, tn, tot. 88 : 105 0 
Low to medium 90 0 
10 | lance TN quiet value.. i 0 0 0 
0 December value...... 87 0 0 
0 March “<  30tete 90 3 6 0 
: ML. csnncusacene 46°0 rupees 
0/00 China—Tsatlee, Supr. 0 0 0 
Blue Elephant .... 11 3 11 
ro/) Taysaam Kahing .. $ 6 11 
Canton .. .10 6 15 
ussah .. 36 3 
— 00 0 
15 6 17 
0 tain. —Raw, fr. Milan 18 ¢ 2) 
Organzine—Mid. togd. 0 0 0 
SP LCK8—Pepper, white—per lb— 
I hot deta tad oi 0 i 0 0 
Bingapore,fair White 0 8 29 
0) Black x Singapore oe O Ere 0 5 
C | White Siam........ 0 % 0 0 
© UINOR: «.5:sn0neeke 0 af 0 0 
® Cinnamon—ist sort.. 1 4 1 9 
St OE concascw wen es Se 
OB! ete scccce 1415 
iC/) Do 4th <s ao 
DOE ian esis 7. S 
0 Cassia Lignea .... 29 0 41 «0 
¥ Cloves—Zanzibar . 0 64 0 
DIE 6 ccutah aide '¢€ & 
0 Ginger—per cwt— 
0, Cochin, cut ........ © 8 80 
0 Do small rough . 0 30 
0 Do wane Ss 0 27 
i RE er 19 0 0 
a. eens 22 0 2 
me 6 Jamaica sadunbin is 42 . « 
i ie el einai per 1 
7/100 7150 Nutm good to fine 0 it 01 
Small to medium .. 0 0 
a : Chillies—per cwt .... 32 6 50 


1 
8 
o 0 0 0 SPIRITS—Raum, p pf.gl. duty 16s 1d — et pine ee 


Jamaica, per liq. gal. 


bd. 0to360.P. 2 6 6 0 
pine marks... .-- 46 86 
femnrea ii | 
Kt” and Mauritius 1 8 0 
| Ease duty it ua: 0 10 fi. 
randy, du proo 
"a. scten hf 
bes. poreanen oS) ag 
1906.00.02" 16 0 +3 Virginia le 
1900...... be 0 17 0 23) 
entniitiene as a . or. 
orn sp’ pf. dy. 1 
Micsite ast bt 
sp u 
German spirits —— 66 0 
SALSrerne— 
Bengal. per cwt....21 0 06 
refined .... 0 0 &@ 
Og s— oF. ve cwt— 


Manila, bold . eT 6 1426 ‘Borneo and Sumatra 
Maccassar ........£14/6/0 16,00 Ge 


RED. a 17,0/0 
Acriraiian ..£14,0/0 15/76 


Brit. india, we 
In syrups 
Orystallised ........ 14 
Surinam, crystals... 0 
Penang, Gr. and white 0 
— J, aii: cages 
agger ANE... cee 

jatal Syru 


bee 


VKH QOoOooooon 
2020 COC OOOCOCOONwW 


ee 


Yellow Orystals .... 14 
Cubes, No.1 ...... 18 

DO Bad ccceos B 
Granulated ........ 15 
} See, watts . 


coveccescoee Ll 
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a 
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French Loaves, pint. 14 
French 


German coe ll 

French Cubes, #.0.>., prm 

German Oubes, fine, 
f.o.b., Nov. Dee... 33 


BEET—German, f.0.b. 


o Sp 
o theo 





[November 22, 1913, 


LINSEED opened firmer, but became quieter, 
"spot, 438 6d ; November-December, 448 3d | 
January- February, 45s; 
November - December, 
To the Continent : 
5 La Piata, January-Feb: u: 
| December-January, 45°. Quantity afloat from 't et 

including cable advices, 85,000 qrs, against 85,000 in 
Ferozepore, November-De 
yellow Cawnpore, November-December, 52s 9d : 
| November-December, 47s 9d; yellow Guzerat, "Move 
ber, 535 6d. Quantity afloat from the East Indies, ; 

, against 9,000 qrs in rgr2. 
“COTTONSEED s: eadily held. 
[ eee £9 1s 3d. 
| November, £8 17s 61; February-March, £8 18s ‘od. 
| into London, ative tons, against 75,400 in 1912. 


Continued on Page 1163. 
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Rec p.bl. 28 


TEA—duty 5d per en 
Congoun—Common ee 
Medium to good ee 


aS 


2 
~ 
o 


Sonchong, common . 


o 
4] 
~~ 


¢ 


o 
~ 
= 


Scented oo pesca 


oronm® 
s-gee 


Indian and Ceylon— 
Broken and Fannin 


Broken Pe koes Com. 


Ooacacono 
eee 


Oe 
~~ @BeE@™~ os 
ra 


ee 
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TIMBER—Timber & Hewn 
Wovud.—Dantzic& 


Pitch Pine’ 
- voaeatas 0 20 


2P2Oe 


BSoor 


Wainsct. igs. 18ft cube 80 0 140 
— Sawn & Prepared Wood— 
+ atd. £10 08.2 


— 


OS98 0900" 
SOCOCOCCOOMFMOGO & 


| 


American Spruce .. 


Staves—Baltic, p. milie280 
New York pipe .... % 


s 
= 
* 
8) 
‘ 
eI 
‘ 
‘ 
6) 


i 46.46. bs oe 


oo 


Duty 38—4/14 perlb s 
Maryland -_ Ohio, 


= = 


0 Kentucky leaf— 
ae to fine.. 


ree 
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Or Oooooceoeo 
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Bombay ..........£8/17 9/2/6 |Dutch.. 
SUGAR—per one, duty 1s 10d, 98 Greek 
Cigars, daty 7/ per Ib 
8 TURP’ wTInE, p.cwt 4 


eoOroe 


ose = 


a> 
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Bait: bred hoggs 


| gouth Down ewes 


oolonial--per Ib— 


eI Ooo°o SeuSesouere 


Greasy ons rm. 
Aus., Greasy 4 
Z.—Scoured 


_ 


average . 
he super 


8. 8. ne eee SOARS OS OSS, 
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COO rt a ee none 


scstamar® 423 6! 
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London Stock Markets Price Current. 


COLONIAL AND PROVINCIAL FOREIGN STOCKS, &c.—Con. 


nn 
BRITISH FUNDS, &c. 


a Doe. - - oe ~_ ich Pcs 
Div. Os the red. 1903... EE 
qearter'y Do fer Acct. Dee. 1. 72 
oe “laff, red. 1908 -. . --| 78h 6 
Be part be ist s.. “loop 100 
Do ; achegt Ee {914-1 a m 
7. h Land 29%... | 724 
eat, Qo cal Loans f stk, i8i2| #25 5 
pt. Govt Gt < 
ae aor Guar., 1898, 24% ..| 76 8 
July Mauritius 3%. Stock, 1940. 86 
oo Nor ransvaal Govt. a se. er és 
* ‘aug. ish Gtd. 4%, 1855 ..|1 
Feb On. — of Eng and Stock|223 38 
Apr arig._ Undia Stock 54” red. 1981 a4 
Do .., Do Stock 37, ‘red. 1948) 74 4, 
Do ... Do Stock 247, red. 1906 61 3 
Jue, Dee.. Do R pee Pap'r. 34%, S4-£ | 4 


~ CORPORATION STOCKS. — 


(United Kingdom.) 





ores AID. ee of Stamp Closn 
we ae uty _% Prices. 
[i ofd Metropolitan Con., 198. 3h, 96 7 
: 094 De 7, Stock, 1941 ....3 83 § 
«M4 Do Hy, 1919-49 ........ 3 § 

5 561,608 London dounty, am 63 5 
| 6,876,716 Do.. saceee SRE 
we 00 Do Cons. Stock. eeece 91 3 
166, 90¢\Corp. of London Debs.. 92 101 
1,642, 906 Deb. Stock, 1927-57.. 71 3 
1,280,000 Deb. Stock, 1923 ...... .3/93 5 
1,696,000 Belfast, 1955 .... e7 9 


,000 Birmingham C orp. ‘1946. 2 Cl 
‘sic Blackburn Red. 1930.... 3 | 84 6 





1,940,639) Bradford, 1945 .......... 89 91 
1,416,457 Brighton Cor. Red. 1946. 274 9 
1600, 610 Bristol, 1920-60.......... 3178 7 
| 303309: Do 1925-65 .. een 3 co 2 
1,182,946 Cardiff Stock, 1935 ...... £0 2 
1,380,000/Croydon Corp. 1940-60 .. 3 | 74 7 
| 976,400\Derby, 1920-50.. ........ 3) 7 
§00,000'Glasgow, 1925-40 ........ 2 
§20,781\ Hastings, 1915-54. . 8 
| 1,180,736 Huddersfield, 1920-40... 4 
| §00,000/ Hull Corp. Stock........ “4 2 
180,000 Leeds Corp. Stock, =. 6th 64 
200,400) Do do -31|% 9 
1,226,783, Leicester, 1934 .......... “# 91 3 
5,614,220 Liver rool C ‘orp. Stock . 90 2 
4,838,728 Manchester Red. 1941 .. 3 | 77 8C 
500 177| Newcastle Red. 1936 . 34) 92 4 
| 2,604,814 Nottingham Corp. Stock 3174 6 
99,558 Plymouth Red. 1942 . 3/81 3 


$4,269 Portsmouth Corp. 1908-7 34) 934 54 
460,698 Reading Corp. Stock.... 3 | 88 91 

| 1,454,732\Sheffield, 1968 .......... 193 § 
365,090 ' Stockton, 1932 .......... 8: 3 
657,307 Swansea Corp. Stock. . | 89 91 
724,060; West Ham, 1929 ........ 84 6 
SE OOOO. 6s cn nccocsencce 73 6 
46,890| Wigan Corp. Red. 1921.. 3 | 74 6 
566,49 Wolverhampton Corp... 34) 91 3 

Subject to Stamp Duty. | 

ec 34) 86 8 
2,341,304 Leeds = See ncuchsad 4100 2 
| yl epreeeecee: 34,93 5 
1,312,110 14 1919-44. eoece 0} 79 Sl 
5,235,643 Manchester ............ 4/103 5 
8,978; Do 192B.........ccccece 3|769 
3,212,961 |\Sheffield, 1925 .. ....... 3|87 9 


| 
| 
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| 4 | felbow 
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yom dontrea ! (City of) Perm, Debs.| .. 66 
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| 5,027,309 Metrop. Water Bd, “B'1934) 7%) 
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- PUBLIC BOARDS, &. 


9,379, 782| Port of = SKA’ 99) 
N07 Dosy “B* _ me 


INDIAN AND. COLONIAL 
__ CORPORATION BONDS. 


zz \Closng 
| & |Prices. 
| sega (c ity of} 188 .. 19)34- $105 7 
ontein(C.of 4% Ins. Stk. 1954) 92 4 
Jombay (City) Trust Debs... 1969) 94 6 
daleutta (Port of) Debs. --.-.| 1938) 93 § 
Jape Town (C. of) Ins. Stk. 1953, 95 7 
Jhristchurch (NZ | Die Loan | 1926 . 13 
Jarban (Boro. of) Ins. Stk. 19)51-3 
saat London Corp. Ins. Stk... .'1954 92 
WEdmonton Debs 2 - .191|8-51) 91 
Hamilton (City of) Deba. |... 1934! 87 
; Johannesburg Mun. Inse. .193,5-44) 9] 
; Melb.andMet. Bd.of Wks. Debs. 1921, 96 
Melbourne (C ity « of) Dbs. .1915-| 20 2) 96 
rneHarbTrst Com. .191/3-21| 96 
elbrne. Tram. Trst., Dbs.. -191)4-16,99 10 


aa 


Name. 


cate | 


Cm mwwin eo 


= 


«. Cons. Det 

§ ty ate. | B " bon, Bonds! lisoelion 
ia (C of) Ins. tation 1939' 93 
bev Con Rg. Stk. Red. . *' 8 
; Water Board Ins, Stk. | 1935 s 

on (Port of) Debs... .. .193/3-§2| 
5 Saskatoon Cor m. Stock... 194|1.61| 8 
Debs. 1894 ..|1919) 97 

2 eter (999) 87 


| Yeatport iN Z.) Harbour Bd. | 1925) 96 
* Redeemable by Drawings, 
_FOREIGN CORPORATIONS. | 
Alexandra (0 of) Sterl.4, Bds | 
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GOVERNMENT SECURITIES. 
Prs.Am. Dividends; 
2 Due 


2,045,760 | Jan., July, B.Col'mbialIns 3 | 76 8 
4,651,729 June, Dee. 
8,726, 381\Jan., July Do1938...... 3/82 $ 
1,004.42" April, 
28142776 Jan., July) Do Ins 1930-50 34) 90 2 
2,136,071 June, Dec. Cape Ins., 1923 4 |38 100 
3,670,995| June, Dec. 
9,860,466 April, Oct. Do Cons. Ins. 4 38 100 
14891244|Jan., July Do do 3B} 
7,483,240 Feb., Aug. Do do 3 
1,076, 100 Feb., Aug. Ceylon Inscbd. 4 99 101 
2,850,000 
1,099,048) Feb., Aug. Jamaica Insc. 4 '98 100 
482,390| Feb., Ang. Maurits.In.1937 4)98 100 
758,700| Mar. 
3,026,444/ April, 
3,714,917 June, Dee. Do Inscribed 
2,178,800| Jan., July puceee 1941 
. a 8C0\ Jan. 


12700216 ar. 
12475800 April, Oct. 
1207350°|Jan., July Do Ins.1930-50 34 88 90 
3,600,C00 res July Do Ins.1942-62 } 93 100 
266,300 | J an., July N.Zealand,19145 100 2 
29295302) May, Nov. 
17528932 Jan. 
9.659.980! Ap 


3,000 


PDP PIM RS - 
3838 S235! 


pe 
38288 


- 


4.213\Jau., July Do Ins. 1922-47377 9 


eee 


1,096,90° |Jan., July'Tasm. 1914& 20 4 99 101 
‘ "156,500\Jan., July, Do Ins. 1920-40 34, 88 90 
1,000,000\ Jan., July| Do Ins.1920-40 4 99 101 

422,593 Mar., Sep 


1,500) April, Oct.|8. Aust.,1916-36 4 97 9 
581,100! April, Oct. pe Ina., 1924 4 (98 100 
2.517.80¢ Jan., July 
2,397,16C \Jan., July De after 19163 72 4 
6,913,352 May, Nov. Straits Settimt. 


Name. » oe 


Can. DomIn Sk 34) £9 91 


Oct | Do Ins. 1947 24) 72 4 


Do Ins. 8tk.’83 4 98 100 
88 £0 
78 80 


May, Nov. Do Inseribed 3 | 79 8¢ 


Sep. Natal 1919.... 44/100 2 
Oct. Do Cons. Ins 4 ($9 101 
87 9 
82 4 
oy gh £0 Inse. 4 99 101 
Inscrioed 
Sep. Inscribed 
> Ins., 1935 3 


6464545 A ril, Oc 


Do Insc. Stk. 4 | 97 9 
7 _ do 34, 89 92 
ril, Oc do 1453 77 9 
De Ins. a 2 % 8 
yi quotee 1908 9 8 

Ins., i987 3 i7 9 
700\Jan., July veensiand .. 4 99 101 
Jan., July Do Ins., 1915 4 99 101 
jJan., July) Do Ins., 1924 4 99 101 
Jan., July Do Ins.1924-30 ¥ 92 4 
Jan.. July Do do — Be 91 
O\April, Oct. Do 1940 60... 33 2 5 
\Apri!, Oct.; Do 1940-50 ... 4 99 101 


occ Feb. ‘ At 
000| Jan. Suly 
April, Oct 


383 


28 


,000 Mar., Sep. S.A. (Union of) 
Cons. 1943-63 4 98 100 


do 1939 34) 88 90 


Ins. 1937-67 .. 34.27 89 


Trinidad Ins. 4 37 9 


3,972,000 April, Oct.|Victoria Ina.. 4 28 10C 
5,970,000\Jan., July| Do Ins., 1885 4 |99 101 
4,987,250\Jan., July} Do Ins., 1921-6 34) 93 § 
6,980,200\ Jan., July| Do Ins., 1923 3:| 93 § 
§,211,33)] | Jan., July} Do Ins.1929-49 3 | 76 2 

997,853\Jan., July|Wtn.Anust.Ins. 4 |99 161 

750,000/May, Nov.| Do do 1915-36 3:| 87 9 
3,750, Oocl May Nov. 1915-35 .. 3 | 78 80 
1,100,00¢/ June, Dec.| Do 1916-36 .. 3| 79 81 
2:500.00(|Jan., July! Do 1987...... 3 | 86 8 


FOREIGN STOCKS, BONDS, &c. 


Divs. 
Due. | Drawings. | 


(Coupons Pavasts ts Lonpon.! 
\Closng 
_ %\Prices, 





Date of Name. 
































Qrtrly. Mr.,Jn.,8p., “Arentge Loan 
- Dec. - 1884 .... 5 /99 101 
Ja. Jy. June, Dee. Do 1886-7... 6 {101 2 
~ Jiy. Rene, Bee | Do N.Ct. Ry. 5 (99 101 
Ap! Oct M Bep.| DoTrs.Cn. 87 5 |38 106 
ar8ep| March, Sep.| Do Int. Gold 44; 93 5 
. ~ June, Dee.| Do Stri. Bds. 97 9 
ae 4 Pur or Draw) DoExtrniLa 3 7 
cual « « a. mag Tes. § 8 8 
AplOct; } i | Do 189. a } 
Apl Oct, ° raw set 80 1 
Ja. Jy.) tr 5 |1005 14 
Apl Ot) ‘vet, Kug.| Prot . Ayres 5 {ICO 3 
Jn. Dee! |Pu Pur or Draw | Brazilian "83 44) 87 9 
AplOct! 4» | Do 1888 . 1 3 
Apl Oct} % 4, | Do Bds. 894 | 755 6 
Aug| «« | Do 1896 . §| 32 4 
rly.| «  |Do Funding § |100 2 
y Nov Do 1903 .... 5 | . 7 
Je Jy. 1 Jan., hy. Do 1908 .... 5 8 
Fb Aug! Puror Draw| Do 1910 .... 4 72 4 
Ja. Jiy.| Pur or Deen |Bean, 1686 44, 95 7 
Ja. Jiy.| Pur or » 1886 94 6 
Ja. Jly.| Pur or ewe Do 1887 . 8S 91 
Ja. Jiy. March | Do Goid ‘s 20 2 
Ja. Jiy.|Puror Draw) Do 1892 .... 5 (93 1C0 
Ap! Oct|Pur or Draw} Do 1895 .... 44) 86 9 
Ja. Jiy.|Puror Draw) Do 1896 .... 5 | 97. 9 
Ja. Jy ‘Com Jn. 1909} Do 1905 .... 5 |98 100 
Apl Oct) Pur or Draw) Do 1906 .... 44) 83 91 
Ja. Jiy.| Pur or Draw) Do 1909 .... 5 | % 7 
Ine Dec} |Puror Draw! Do 1910 |... 5 | 97 9 
Jne Dec! November Chinese Gold 
Loan 1895.. 6 102 3 
Apl Oct) February | Do Gold 1896 § | 98 9 
arSep| January | DoGold.... 44) 9 i 
FoAug| June Do Imperial || 
| “Riwy Loan § | 97 2 
Ine Dec|not bfre 1914] Danish, 1897 3 | 77 82 
ae eee h, 1896.. 3 | 77 80 
My N ov ” ” Unifd 4 964 7 
AplOcti |, i» | v. Prt. 34| 87 © 
52 S| ” ” Poin 1 0 € 
a. +} ” ” | Dehy 
| of) ps te 106 
Ja. Jly.| » ww» (Greek, -- | 5961 
AplOct) » DoRentes.. | 46 8 
eae): : | Beane | 8 i 
a. Jly. 
ere = .. 4; 58 $ 
a. “| ee o. wu 
| Hanan se | se 
Ja. Jiy. ber |ItalianIrr.gtd6 |115 :7 
Ine Dec! a \Japan Ster.. 4 | 784 94 
Fb Aug * a ere . 23 4 
Ja. Sly. a Do2ndSer’s 44) 32 3 
Ja. Jly.\none bfre'21| 47%S8tg.of1906 4&5 4 
jnone bfre'22) 5 of1907 5 ref 3 
Jne Decinone bfre'20) 4 of1910 4 
Apl Oct| March, Sep.|Mex.Int.Cons 
} wer ....8|37 9 
gray. |Pur or Draw po Ss. Come § 3 . 
lr orwegian .. 
Ja. Jiy.! » ow |Paraquay. 865 | £8 60 
Ja. Jiv| .« « |Portnanese.. 3| 62 2 
(a) Sub to redem as determined 
and nc in advance by the Minister of 
Finance. 































“Divs. | Date of | (Olosng 
Due. Drawings. __ a ame. » Prices 
Merten Pur fm Prps Russian, 1822 : 120 25 
My Nov) Purenase | Do 1859 . 7§ 8 
Qrtrly. Jan., July DoCons. a 
} Bonds L. a9 & 
rly. Jan., guy Do do IL : 89 90 
rtriy.\Jan., July Do do IIL 4 | 87 91 
rtrly.| None fix Dos” Rentes 4 92 5 
y Nov} aaee ‘Dats Nic. Rly.) 4 | 88 90 
Ine Dec! \April, ranscau. 3 | 74 7 


Oct De Bonds... 34) 76 


My Noe! lApril, 
Nov) Nonetill1916| Do Loan % 5 1024 22 


in Jly Nonetill1919| Do Ln. ‘06-9 44 
Fb Aug'Puror Draw SeivadorBas 6 
Apl Oct; August (8.PauloProv. 5 | 95 
Jan Jly|April, Oct |Servian Unfd 4 | 78 
Rl Oci| January \Smedien seo % 

) 1 anuary wedis 8S 
Fh Aug Purchase | Do 1888 . 3 | 70 
Ine Dec|Nonetill1920| Do Ln. 1908 4t! 82 
Apl Oct! September Turkish, 1891 


Fgyp.Trbte 4 94 
Apl Oct July | Do Baa. E.T. 34 84 
Jan Jly June, Dec.) Do Ln (1902) 4 | 83 
MarSep Pur or Draw pe Unified 4 | 85 
Jan Jly i 
JneDeciapril, Set. De do” 1909 4 | 77 
ery. yr Pun Pr UruguayBds. 34) 
ry t P un Pr’ Do Cons. .. 5 | 9% 
Jan Jly P,DwgorTn Venezuela 
Diplo. Debt 3 ' 58 


t 34% interest after 1918. 


(Coupons PAYABLE ABROAD.) 


Apl @ct) .. ee 
Jan Jly| .. ee 


Mercer ee ee 
riy.| ee 
Apl Oct) .. ee 
Jan Jly| .. ee 
Jan Jly| .. ee 
Jan Jly| .. ee 
Api Oct; .. ee 
Qrirly.| .. 


Aust. Gold ..4 85 
Dutch Cts. ex 

12 guilders. 24 65 
DoCertsofIns.3 76 
French Rntes3 85 
Sgancn. Ln3 74 


BRITISH RAILWAYS. 


393,395) Do Con. Rights Certs . 


7,012,874 Lond. and 8.-W 


or BACH SgranaTs YsaR. 


3 
Italian Rntes 95 
ys ve 3 s 
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AMWIASOW © 


(U.S. La., ids § ee 12 


Onpinary SHARES AND Stocks. 


Pree im Name (heme 
805, 118 Barry Ordinary. ........... 172 76 
1,196, 122) Do Pref. ord al 3 
1,196,122} Do Def. Ord. ............| 192 § 
4,279,824 Onda eS peirene 714 24 
14,186,210; Do Pref. Con. Ord. ......| 542 5) 
14,186,210} Do Def. Con. Ord. peeideh Ge 
2.508.026, Do Def. Ord. No.i ..... | § i 
§00,000\Cardiff Pref. Ordinary ....| 75 5 
1,707,586\Central London Ord. Stock| €1 6 
3,240,799| East London Cons. ........ | 64 
2,642,000; Furness Cons. Ordin 1 26 6 
Oe ie oa” Pref 4 52 4 
6,106,270} Do Def. Ord ............ pS 24 
5,318,490/Great Central Pref. Ord. ..| 27% 8) 
5,339,530, Do Deferred ............ ‘| 19g 3 
15,362,886/Great Eastern Ordinary ..| 473 84 
1,079,654/Great North of Scotland ../ 53 5 
11,274,684\Great Northern Pref. Con.| 81 2 
7,516,452} Do Deferred ............ Sle a 
36,108,225'Great Western Con. Ord. . '13 3 
2,564,383) ih a =. 3% 9 
3,300,000 Hull, Barnsley, e' | 644 42 
18,821,470| Lancashire and Yorks. o Con| 82g 34 
2,940,860'Lond,. Brighton, ete., Ord.\102 4 
3,753,370) Do Pref. Mi asecdsccese 1119 22 
3,753,370} Do Def. Ord. ............ me a4 


8 
11,259,282) Lon. Chatham and Dov. Avs 164 | 
42,890,095 Lond. and N.-Westn. Cons.| 1267 7 
estn. Cons./1!2 14 





7,409,660 Do Pref. Con. Ord. ...... Tes £04 
7,409,660! Do Def. Con. Ord. ......| 425 
6,461,768) Metropolitan Cons, ........ I0% 404 
2,640,914) Do lus Land Stock..| 54 €0 
3,235,000 Metropolitan Dist Ord. . 28 8 
39,172,975 Midland Pref. Conv. Ord... | $4 64 

38,947,943) Do Def. Con. Ord. .. | “0 
9,578,336) North British Ord. Pref. ord 
12,000,821, Do Ordinary ............ “| ong & 
32,020,174 North-Eastern Consols ....|1185 9 
2,034,400) North London Consols ....| &4 7 
3,594,650) North Stafford. Con. ...... | 80 2 
586,4C7| Rhymney Con. Ordinary . -|165 70 
1,683,300|South-Eastern Ordinary ..| 83 5 
4,182,960) | 
4,182,960) 
5,192,500 Taff Vale eas 
,479,624 Caledonian 
“FMS Carlie ak ShiS F 
4,527,725 Glasgow an -West. .. 4 | 
11,367, 341 Great Central .......... 44,109 ll 
18,049,353 Great Eastern .......... 4/197 
15,236,363 Great Northern ........ 3 | 743 Sa 
14,971.064 Great Western S aninbiane 4/100 2 
19,889, 749 Lancashire and Yorks .. 3 | 75 6 
5,869,602 London, Brighton Perp. il 3 
Poe 188 Lond., Chat., etc., Arb.. ~ 
30,022314 London and 'N.-Western 3 | 764 1 
14,300, 17 |Lend. and -West Cons. 3 | 754 ¢ 
3,601,278 Metropotitan .......... 34 83 § 
{211.605 Metropolitan District .. 6 [1356 9 
43,533,340 Midland ................ 24) 624 34 
16,117,326| North British . - 3] 4% 
24,093,030 North-Eastern . . ion 6a 
2,845,990 North Stafford 373 5 
4,342,440 South-Rastern Perpet. 3 
eS 


sce SHARES AND STOCKS, WITH 
—— ConTINGENT ON THE PRorrts 





BRITISH RAILWAYS. —Con. 


PREFERENCE SHARES aND STOCKS, WITH 
Divipgayps CosTINGRNT ON THE PROPITS 


OF BACH ‘Suranazs Yuan. 








Present . ” |Closng 
Amount. Name. Prices 
z * 
1,500, 300'Great Central, 1876 .... 5 104 7 
1,000,000! Do Convertible, 1879.. 5 102 5 
1,380.000| Do Convertible, 1881.. 5 (98 101 
1,500,000! Do Pref., 1889 ........ 4\76 9 
2,230,000} Do 1801 ...........00% 4 | 67 70 
3,100,000' Do 1894 5; 62 5 
11,866, 708/Gt. Eastern Gon. Pref... 4 | 91 3 
12,819,520,\Gt. Northern Perp. Prf. 4/95 7 
11,937, 768)\Gt. Western Con. Pref. 5 120 2 
25,400,900 ame and York.Con. Pref 3 | 715 24 
6,190,315) L., B.,and 8.-C.Con. Pref. § (117 9 
6,727,365 Lon., Chat. and Dev. Arb. 44) 62 3 
871,467, Do 2nd Preference. . 43; 60 2 
23,080,620 London and N.-Western 4 (98 100 
8,944,990! London and 8. ae 41% 8 
3,611,558, Metropolitan Pref. . 78 8c 
962,649| Met. District Ex. Pref.. 44) 8! 3 
537,351; Do Assented Ex. Pf... 34| 74 6 
63,978,526 Midland Perp. Pref. .... 24/594 €04 
3,850,198) North Brit. Con. No. 2.. 4) 93 § 
2,422,485; Do E. and G. Pref..... oY 104 6 
2,290,889; Do Pref. 1875.......... 4103 € 
1,091,183, Do Con. Pref. 1892.... 4) 93 §& 
16,271,227 North-Eastern Pref.....4 | 97 9 
700,000, N. London Pref. Con. .. 5 105 7 
3,317,483, N. Staffordshire Con. .. 3 71 3 
993,090 Rhym mney Con. Pref..... 4 | 93 6 
2,172,580)8. - tern Con. Pref. .. 44,105 5 
2,640,820 Do Preference ........ 5 lle 2@ 
5,103,277|Taff Vale Pref. Stock .. 4! 93 5 





_INDIAN ae. 





z 

1,500,000! Assam- Bengal ee Sins 
3,000 000| Bengal and N.-West, Ld. 154 6 
400,000 Bengal Dooars, Ltd. .... 102 § 

3,000,000 Bengal Nagpur, L., Gta. 
44+4 surplus profit 1134 55 
3,000,000 Burma, Limited . 107 9 
800,000! Delhi, Umballa and KY 195 9 
300,000 Do Deb. ...........++ 7 9 
41,914 Eastern Ben A Ann. § 10 164 74 
74,936, Do “B” Annuities .. 9 | 215 24 


348.6661 Do Debenture Stock... 


a 740\8. Indian Ann. A 1953 9/¢ 163 7 


624,900%| Do Annuity B ...... 8/10) 2: 
1,721,949 Do Def. Ann. Cap. Gtd 
4y rs — surp.prft (97 100 
4,828,051' DoClass D ........ Ml Ue 21 
1,436,650) Do reed. Moab: Stk. .. 4110 2 
8,000,000 Do New Deb. Stk.Red. 3 | 72 $4 
7,000,000! Do 34% Scrip. Deb..... 3s, €55 74 
2,575,000\G. Indian Peninsl. Gtd. 
3% + 1-20 surp. "e 9841004 
242,847, Do An. Class *: ae i“ 4 
1,025,668 Do do 
2,701,450; Do Debentures Stk..... “ 99 101 
3,500,00 Do Debevture Stock... 34) 864 84 
71,097 \Scinde, P and Del. A An.9/1)| 173 83 
300,264, Do B Annuities ...... 9/)) 21g 25 
$25,000/South Indian Gtd....... 44/110 12 
vee, hts MahrattaL, 13 § 
het cama L134 54 
1,195,600) Bob, ‘ston aiid 4 | 965 8 
tbo ootl cache Panjab, Ltd.. (162 6 
2,300,000! Do Cum. Pref. Stock . 4/92 4 
600,000! Do Red. Deb. Stock .. 34| 76 81 
ro ay ame 
|, O0U | ortgage coo SI g 
710,406; Do Regd. ............ 88 $0 
800,00 West of India P 90 2 


srtugee. § 
__550,000) Do Debenture Stocl . 5 ‘99 


ae RAILWAYS. 


% 
1,350, 000 Atlantic and N.-Westn. 





Gtd. lst Mort. Bonds.. 5 107 9 
625,130 Buffaloand Huron £10h. 5/3 114 2 
297,600} Do lst Mt. — 122 5 
466,158 Do Bonds 2nd Mort. im § 
2,034,800 Canada Atlantic ........ 4, 8B¢0 
1,144,400'Canadian Northern ....4 | % 2 
9,547,544, Do Perp. C uae, Db Stk. 4 84 6 
5,144,903 DolIns. Chge. Cons.Db 5 | 8 & 
$20000000)0}Canadian Pac.$100 Shs. ? 226 & 
14,428,082) Do Non-cum. Pref. ..4| 95 4 
2670, 40)| Do lst Mort. Bonds . . 5 101g 25 
30,959,230 Do Consolidated Deb. 4 | 97 8 
750,000, Do Algoma Brch. ch 1st Mt 6 107 9 
165,000/ Demerara Orig. Stoc 28 32 
11£,000) Do Perpetual Pr -. 702 6 
7,200,000\Grand Trunk Pacific Bds 3 | 75 7 
2,100,000! Do Prairie Section.... 4 85 5 
1,550,000; Do Lake Superior . 4| 8 8 
22,475,985'G. Trnk.of Can. Con. Stk ..| 22§ 2% 
12,215,555 Do Guaranteed ...... & & 
3,420,000} Do ist Pref. Stock .... 6 102 ¢ 
2,530,000! Dom Do............ 6\ 9 6 
7,168,055} Do3rddo .......... 54 a 
373,000; Do 2nd Eas. Bonds.. 6 |104 6 
4,270,375, Do Perp. Stock.. 5 (114 16 
22,222,442) Do 0 do ....4;/;914% 
2,723,080, DoG.W.Per Deb Stock 6 (111 15 
$2 544,000| ManitobaandSW.Col.1Mté6 1:9 11 
2,500,000) Mashonaland Ist Mort.. 5 | 20 2 
600,000| New Brunswick Ist Mt.. 6 (166 7 
904,533; Do Consolidated Deb.. 4 | 92 4 
$2 000,000|Ont. and Quebec Cap.Stk 6 137 40 
4,007,381| Do Perp. Deb. Stock.. 5 (115 17 
1,93! 800! Rhodesia Ist Mort....... & (98 1C0 





conta ites. 8. Lawrence Shra. 


00; Minneapolis St. Paul,ete. 4) 94 6 


AMERICAN RAILWAYS. 





The leading stocks in this p wih be 
__ found quel in the Stock Marketa. 
Present Bz Closng 
Amount. Mame. Epo 
ae SHARES. 13e 
114199600 Atchison, T Prf.|100 \1c0 1 
45,155,200 Chic. Great Western . .100 li 3 
40, “0, po ae Peet. Bix. Crta. |100 at 
1 ‘Chic and&, Pan Pf.\100 |1.04 ! 
and Pittat | 50 | 78 8: 
th. es 6 7 
‘00 125 3 
: “oo | era ta 
100 3: 
io! 3h 44 
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BREWERIES, &c.—Con. 


COMMERCIAL, &._ 
| Price 
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2 a | 17 17 ‘Lion power 


Do Perp. 61 
10 0 ‘Meux’s, Limit 
Stk/100' Do Py] Deb. Stock Red. . 
10 | 10 Nalder and Collyer's, L., Ord! 174184 
10 19 Newcastle Breweries, Ord. ..| 

| 4 |NewWestminster Brewy. »L.| 
| Do6% ne 
10 | 10 |Northmptn. Brews 


1 8. African Bromeriea, Ord... 
Do 5% ee 
1 |Threifall’ & Brewer 


° oe Re Reidand Co.| 
ferred Ordinary 


[Liston a and Co. tp 





= 
tC te 
a. 


7 an a ¢ Chri iat ms 





ee 


162156000 ain Os 


24,078, 500 Do 100-yr. ha ust. : ise) 
74,823,000) Balt. and Ohio i 


Do 50-yrCorp. Bas. 4 1948! 

Do Sth. West. Div. 35 | 30 

DoPitts. Lake Erie 4 941) 865884 
Jen. of N.J.,Gn. Mt. § 
iJent. Pac. ist Mort. 4 
‘thes. andOhiolst Mt. $ 11930) i106 9 
lonp. Bds, 44/1992) SS 97 
Uhic.andN. Wat. Deb § |1933/102 
Q. Bds 34 1949) & 88 


31,Ch.and L81M § |199)/104 
| Doobie andP.istM § (1921 104 8 


Kansai i ist Mort. Deb. 
10} La Guaira and Caracas . 
Do 5% Debenture Stic. 
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Nations Safe De — si 
| Nelson (James) a 
1 |Niger Co., L., and 


M00 $100 Qui Pion ir a 
10 ces and je 
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10} Manila (1906) 5%, Pret 
Do 4% A Debs. 


10C|Mexican, Limited ... = 
Do lst Pre ference 8% . 


Do 6% Perp. Deb. ‘i: 120 93° 
100) Mex. Southrn. Ord. Stk.| 89 


6 1s. yr. Prior Lien 
‘ Ist Mort. Gold Bds. 
0 100! ol Midi Uruguay (L.) . 
100} Do Debenture Stock .. 
|Mscow-Windau Guar. ay 87 30 
' 10'Nitrate Railways, Ltd. 
«2 Ist Mort. Ronds, 57/104 6 
.-E. of Praguay.L..,0 Ord. se 1% 


53084840 20 Northern of France 3° 
994,346) 20 Ottoman (Smyr to Aidin) us 8% 
1,889,992 100 Do4% ist Deb. Stk.,Red. 86 88. 
ly mS 8151100, Do 5% 2nd Do 
. Ottoman, Smyrn 
Cassaba Rly.and 
389,300} 10 Royal Sardinian ....... 
570,450} 10 Bo evaterence 
210,7 x 100 Salvador Prior Ln. Db. = 
599,00€ 100 Do Mort. Debs. 5% . 
ae 000100 San Paulo (Braz.) 2 232 3% 
Do 5% Non- Cum. Pref.. 
%, Debenture — 116 19 
. Sorocabana 44% Debs. . 
728 oe 2 South Austrian. . caiee 
Do Oblig. Red. 3% 77: 
Do 1871 (Series X 
6,000,000! .. Mec eee By 


8 
909,006 5 Taltal, L., aaa 
een 5% Foe 
5,835, 722,100 United of the Havana ao 
DoConsol. Irr. DbStk.5% 105 7 
000,00C' ... W. of B. A. Mt. Bnds. 5% 103 5 


ah nd 
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BaF REBE 


FEBS: 


| De 
ox 110 ‘Watney 
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| 16 | Prices Pater nt Candie 
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00 Do Gen.O 
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INSURANCE COMPANIES. 


Rivas Pi: ate _ 
| Rothe han (J jar 


4 Salt a Ordi 
1 |Schwe eppes, La. 7 
1100 'Selfridze an rr 0., 5% 


| 10 |Short’s Pref. Ordinary 
| 19 | tater Limited? ; 


g83 
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“awe 


250, 000) 12/ps. |Alliance Aseur. 
450,000) 12’ps.| Do (New).. 
220, 7/€ pa. A. Fire and! 


— 


£S 
Ze 
Se 


on 
=e 


2 
\Chic., Rock. yandPe. 4 
Ohic. "Bt. Lou.andNO § 
Cleveland ,Cinn.,etc, | 


006 DolColl. Trst.Bds. 4 
000\Colorado Mid. Ist.. 
00C| Den.and R.G. ist Cn. : : 
500) Do Imp. Pe an 
000] Krie Prior Lien . 


Do Cons. Mrt. Bds. 7 
,000 Tl. Gen. Gold Bonds : 
Do Gold Bonds .. 
Do Louisville Div. 3 a 80 “a 
000' Kansas C. lst. M 
|LakeShoreand Mich. 34 1997) 894914 
iLehigh Valley Gold 44 1940 103 § 
|Louis.and Nash. Bds. 6 
Do lst Mort. Bonds 
N.OrlLandM. ~~ 
Do Gold Trust. . 
Do Unified Gold.. 
Manhattan Con 1 
-— Kan.andTex.1M : 


s 
4G ee 


od 


8 


e 


Somer oarrrn 
Rezze-2E 


EEE 





at 


AP Re 


.|Cler. Med. ad 
Commer. Union... 
| 15/ps.| Employers’ 
10, 006} a Equity and Law.. 
79,996 one cFireand li 


eh F 


Liab. 0) ast 


Fie wo 
« 

-! 

ve 


ee 


Le ete tent, Limi * 
|Strand Hote 1,7 


| 12 'Telegr: Ap sh Cc »l 
— orgrou nd El lec R} 


BR 
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CcCon-~ 
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- 


ee 15) 3, 9 


38 


ao eee 
Pre 


B8583 


Ee liven’ ‘Alkali, L,I 
(Cnited Janik F antat 


i 'Val de Tra, ers Fa } 

. \Van den B ghs.. 

10 | 10 |Waterlow an } 
Do Pref. Ordinar y. 
Do 34% Cum. Pref... 2°" 

welder Limited ; 
Do 5% Gum. Pr: { 

1 | bast and Sons, Limited, 


| Oe Insurance ..| 
|Legal and Gen. L} 
|Liv., Lon., Globe} 10} 


25) 
Lon. and Lance. F.| 25) 
|London and} ance 


28S 


90 000 ‘100 Do 


2 


$888 888888 


8 8 
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N. Brit. and Mere. 
" Norwich U. Fire.) 25 


6 
|Royal Exchange../St.| 
Ro “. {pearance 0 


8 


= 


S 





~ 


oo 
@ 


Delt Ist Cons. = + 34 
CE Coe G. Db. Crts. 34/1997) 


Collat. Gid. Bas. 998 
oO 


FF F 
5 





see 88 
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ELEC. LIGHTING & POWER. 


{10 {Bournemouth and PooleKlec 3 

0 10 Canadian General Electric. . 10 

of Lond. Electric Ord. 
Do 6% Cum. Pref. ....... 
| 10 \County of London {Ord .. 
| 10 Electric Supply | 
London Electric Sup ply 

5 |Metrop. Electric aaaule 
) (6200 Mexican Light and P. oats cs 54 
5 |Newcastle-on- Tyne EI lectric. 9645 

100 ‘$100! wee bower © 


St James and Pa 





BANKS AND DISCOUNT COS. 








Do ist Con. Mort. 4 11996, 
.andExBds 6 (1934 12: 

iN. {190'7-21, 97 99 
108068500! N. -PacificPrior Lien 4 |1997) 97 93 


‘he “746, 000) ‘Oregn. and Cai. Mt. s /1927|1044 6 


060) Cons. Mort. Bonds : 11948, 95 97 
Ise 00 Pennayl. Co. Ist Mt 4 lige /1034 43 
000} Do Girard Trust G. 

9,363,000| Phil. and Read. Ext. 
18,786,000) Pitts. Cin. ete. G.Bds. 4 
99, 122,000! 














CANALS AND DOCKS. 


h | African Bkg. 


e4) Anglo-Austrian . | 20a) 1200 
15 |Anglo-Egyptn., L! 15 | 
12 |Arglo-8. Americn| 10 } 
9 |Bk of Athens Dr/100 |1 
| Bk. of Australasia, 40 

|B.of B.N. America| 50 | 
9 |B.of Brit.W Afrca| 10 
8 | Bnk. of Mauritius 10 | 


15 |Bk. of N. Zealand| 
We eo Guar. Stock Stk! 100 |97 9 


— & Co. AY | 


| Brit. B. For. Trde.| | 

22 | Brit. of 8. America) 20 | 
11 }Canadn Bkof Com) 50 |$50 

16 \Oap. and Counties, 50 | 

164|\Chartrd. of India, 
, Austl and China| 20 | 


- |\Com_Bk. of Lond.! 
4 import Ore Sh pn} 284) 





8 
_ 


~ 





Stk 100 |Birmi 

100 100 Grand 
10 | 10 |Manch. Ship Canal, Pref. 
Stk |100 | | Regent's Canal and Dock eel 
20 Suez Canal Shares 


unction Canal 


seit 


4 1 | Victoria Bret Transvaal! 
| Power 6% Cum. Pref. 
5 Westminster Electric _ si 


FINANCIAL, LAND, 
INVESTMENT. 


{Anglo-French Exyloratn., L' 
Argentine Land and Invest 
Argentine Northern Land.. 
Argentine Southern L and 
Assets Realisation 
Australian Agric ult wel ie 
Aust. Estates _ M tease 


- 


BR 
RRREREES 











68,223,000; St Lovleand Ss. ieee 4) 
20,000,000/St Louis and SW 1Mt 4 |1989| 86 89 
6, 000,000/8t. Louis Bdg. Ist Mt 7 |1929/122 26 
28,818 500 Southern Pacific. . 
59,143,000/Southrn Ruy. lst Con 5 11994, 105 8 
25,000, 000/Texas & Pac. lst Mt. 5 | 
100000000! U nion Pacific IstRid 
and Lnd Grnt Bads 4 | 
Do 20-yr Cns. Bds. ¢ | 
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COMMERCIAL, ae 
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‘leone Bread, Limited . 
oilinaris and Johannis . 


7 — Dek, Stock. . 
3, Lab.andGn. Dwell. L| 50 54 
il. and Trad. Ase. rt 29 
peg Portland Cement. . 
Do 53 iy Cum. Pref.. a 
Z ist Mt. Db. Stk. Ra. a #0 
Austra fan Pastoral . 
|Barker (John) and Co., Ltd. P ys 
Bicochers Association. 128 


- 


e 


BS 
Sask 
one ome ome G5 | 
—- 
ce 


stk ig Do 4 








$28 
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Be ie be so 
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Aus. Mer on and Finance 
|Brit. and American Mrt., 
Brit. and Austn.T. and L "ld 
British North Borneo Co. . 
British South Africa...... 

Do 5% Mort. Debs. Red. . 
Canada Company i! 
[Peentare Corporation, L . 


Forestal ‘ind. ,Timbr., andy ; 


og BBSne 
oe ~~ BEB aes | 


wwe 
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ae. 
. a. a me ® 





FOREIGN RAILWAYS. 


8 


sxe 


mpri. of Persia! 


oy Bank, L.. 
Lon.and Brazin, L| 


— 
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re 


& 
= 





R 


= 
eo 


oe Onesie 


2 
one 


un.and Hanseatic! 
Lon. & Liverpool 
Bk.of Commerce 
Lon. and Prov., 
|Ln.andR. Plate, ‘S. 
|Ln. and §.-Wst. » Lj z= 
Lon.Cityand Mid. | 
14) LCountyand Watr! 20 
Lon. JointS8tock, L 150 
5 | iM. ofEng. and W’ is} 50 
atal 0) 


Chilijand BolDfOrd 147 50 


tne. G. Wt. Ord. Stk.) £8 ¢ 
0 5% Cum. Pref. Stock 100 3 
Do 4% Deb. Stock 


% Deb. Stock Red. 10s 
‘ocaand N WGuar) 85 87 
Baha 5%, Pref. 


o Def. 
Do 54% —— _ Lidugetat 
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9 Red. Deb. ........ | 
‘Bond and Co., Lid} 
Brunner, Mond and Co., Ltd. 

Do 7% Preference ........ 
Calico Printers’ ‘Aneocistion|iser Use 
\OCity of eT) Improv. Ord. | 10g 


& 
© 


- 


Land and Mort. of Buy pt, l 
Law Debenture Corptn., L 
Peel River Land, etc., L.. 
Pekin Syndicate .. 
Do Shansi Shares .....-- 
Peruvian —, ym. 


83 
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Do Preference, 5% . 
1320600 /10C| Do 4% Deb. Stock | .. 98 
380 B.Ayresand Pac. Ord. ‘Bt. 69 70 


Do 5% 2nd Pref." 
Do 4% Deb. Stock... - || 9 97 
Do 44% Cons. Deb, Stk.) 97 93 
vee ee Ord. a 


Do Dost bak Dele ‘Stock. | 
ntine Ord. Stk. ee : 


ie 100 De 44 % Pret. (Non-Cm. jaca 1 

og 

ay ia i“ 7h i 

pot a Vid. L.| & oa! 

3,961, S60 orn Oct Ord. Inc. 
8 

yor aae i Oe aes so, 

Do 5% Cum. Ist Pref.. 
Do 5? , 2nd Pref. ......| 
Do 5%, Pref.,1 916 


7,730,000/100) Do 42 ist Deb. Stk. Ra_| 
ort giend _ Do 


Ss 


\Nationai puna wa 
oe Bok. of In ia! | 25 


t. of N. Zea., L) 
| Natl. B.ofS. Africa! 10° 
|National Disco’nt! 
3 | Nat. Pro.of Eng. L| 75 

Do } 60 


28 
RRESEREE 
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i | Port eo fe L tine) .. 
Rio Negro Argentine 
rust, Leon, no9 


ty and ¢ Co., anise” 64 
Z Irred. Deb. Btock 39 rs 
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ee 
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Do Deferred B Shares .... 
Scottish Aust. Invest., L. . 
Do 6% Guar. Prefere 


-< 
oe ~~ 





ro) 
* 


27873700) 10C | (Vent. At 


E. C. Powder, Limited *:::: 
Eley Bros., Limited 


= 


~ 
& 


| 50 

14 |Stand. of 8. Afr., L| 20 
Un. of Austr., L.. 
DolIns.8tk. Dpts Stk 100 7 99 
Union Discount. 
12 [oan of Lond.,L!)00 154 54 52435 


|South Australian ... ‘i os | 

Trust and Agcy. of Austr., 16" 
Do 5% Cum. Pref 

§ | Trust = Loan of Can ada... 


 iseae.. e te, Corp. i: 








iahae 
282 


860,00 | ICO = % 
1 Oe oot iC'Oent. Urugu 


§ 
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enemies center 





Stk | 100 Trustees, 
24 | . Van Diemen’s Land 
1) Western Canada Land Co. . 
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ee 


iv ts 
FineCttn. sin and Dblg,A0r| 
m. Pre i}32 


wt Fore Siocet pels, Ltd. | 
Foster, Porter, and Co., | 

Bik 100 |General Hydraulic Fore 

Stk pa Goldsbrough, a 


Stk 100 | DoB Deb. Stock Red.” 
10 | 10 |Gordon Hotels, Ord 





BREWERIES & DISTILLERIES. ee 
FINANCIAL TRUSTS. 


Stk 100 |Alliance “Investment 
Stk 100 |American Invst. Trus 
Stk '100 | Do Deferred 

Stk 100 |Army and Navy [ Tnvet 


| Bankers tavest 
Stk (100 {British Invest. Trust 


Stk agg Fore! Amer. ‘and Gen. ios 1 
"apd ok la. Trt i Pt . : 





(2nd Db. Stk. Rd.| 8 
41 
OC LOC ‘Do ist, “Mort.” Debs. 6%) 101 3 


1.200,00¢/ 1¢/" Do 

738,600:10) Do 
1 7x5 a0 eel 5%, Pref. Stock 
seston | 1c di oon 4% Nic B 


Do 6% Preferred 
106) Do 6% Debenture Stock! 


es 





oot 


4 Barclay ‘Perki 10%Co | 
8tk 100) Do es 


Stk 100 | Beas Mort y 
Stk 100 \Bieckert's Brewery, 1900... 
10 | 10 | Bristol 
Stk 100 City of Lon. Brewery L. Ord.| 18 21 
Stk 100 | Do 5% Pre 
10 | 10 | Distillers, ees, 
Sek B00 ‘Guin 


i and —_ i Buon 


Samara 101 : f. 

| Buk | 1100 j|impd. Industrial Dweilng, | 96 
10 | | 10 Improved Wood Sevan Li 667 
. Rub., Gut. Pere. etc., L) 
10 | 10 Lever Bros., L., 5% Pref.....! | We 


Lipton, L Limited oon i| 1 


— 18 15 


S 
ann 154164 
550 


jboss Preference bie 


sKingston Re 5S 6 


2 


nd Com, Invest. 
si a om. 
NG eferred 


pas Pavlina’ ‘Limited: 


[ee es Be 
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THE ECONOMIST. 


IRON, AND STEEL. 




















“FINANCIAL —" -TRUSTS—Con. 


Closng 
—: Name 


Shr Pd 
ar Price» 





SHIPPING. 


Name. Name 





"700 “Gormats. Stk. Invest., L., ~Ptigo 2 
a 199 | De Deferred Lane 
Guardian Invest. Pref., L. 2 
i 10 Industria! an id rest. P 
ie Invest nt ‘Cort » Ee "Prt ‘86 ff 

Do Deferre a 910 15 


pt i Gen. : 
cal elt and ¢ : 
i) Mereant CO Pref. Stock . 1033 5 


Mexican Cent. Rly. Bec. ” 


A Deb Stock 


OOO et et Or ee 
-_ 
~ 


10 | Bell 


15/ | Bro 


5 |Car 


— 


74'Con 

B ** “** «Vv oS 

os » I Tr , L., Pref... 90 92 
rel . 2 


% Omnium Investment, von 95 97 
Railway De s Pref L ag ¢ 


f 


~S 


Pea 
Pea 
D 
D 
Rhy 


~ 


er CHOP ON ONO Cc -_ 


ANNO 


» 14 Tk 4s Cun 

100 Railway Investment, Pref 7 
0 Do Deferred -- l 
a Share Trust, L., Aj 7 
1% Do 79% B Preference.. 2 
100 R Plate Ts st, L., Pref , 


10 Rubber Plant ns, Invest 4 





"L., Prf.i02 4 












1 |Armatrong,Sir W. G. & Co. 2 
1 | Babcock & Wilcex, Ld., Ord. 24: : 
1 | Baldwin's 54% Cum. Pref. .. 


1 | Blaenavon “ho , 
1 —_ kow,V aughan and Oo.L. 
yo. 


5! DoS 


1 |Howard and Bullongh, 14. 
20 New Shariston Colis. L. Pref 
Partington Steel and [ron 


Do New 
Vickers, Limited, Ord. : 
Do 5°. Preference Stux “k l , 
Workington Lron and Steel) & 3 





1 1 |Argentine Nav. Co. Pref. ..| 1 
1| 1 Cunard Steam Shi ipping, L./ 1 
Stk 100 | Do5S% Cum. Pref once 
1 1 | Elder Dempster Pref. if 
75 74\General Steam Navigation 54 
a 8 Do 6% Preference ...... 7 
l 1 Furness, Withy and Co. . i 

0 Leyland( Fredk.}andCo., Ltd. 
5 Cum. Pref. 104 


Bros. 6% Oum. Pref. 


wn (John) and Oo., Ltd 
immell, Laira and Co. 


~ 
Qo 
~ 


Se EE” o naccess 


sett Iron, Limited Mercantile Steam 8 hip, Ltd.| 7 


Oceanic Steam Nay. Debs. 

6% Cum. Pref... s feiStk 100 | Peninsular and Oriental, Pf. 12 
se and Partners, L. Ord.124 2 jStk 100 Do Def 

rson and Knowles ....' 44 2 [Stk 1 
o 6. Cum. Pref. A......| 546 [Stk 1 
o 6). Cum. 2nd Pref. ... 54 


00 Royal Mail Steam ........ 
00 Do 44% Deb. Stock l 
0 Union-Castle 44% Cum. Pref.| 9) 


3 SS ee 


4 
mney Lron, Limited . 2123 
1 


) j 
8 New Zealand Shipping, Ltd 16j173 


10 ‘Orient Steam Navigation 10 


TEA, COFFEE, AND RUBBER. 


2'x| 20 | 20 African Ste am Ship ........j 18 2 


Stk 100 Anglo-American Preferred ..|1 


s/Stk 100 | Do 35 


1163 


TELEGRAPHS, TELEPHONES. 


Shr Pd. Closng 


$100; $100| Amer. Tele. andTeieg. Op. Stk. /1 


Name. 


10 | 10 Cuba Submarine 4 
10 | 10 Do 10 : 
§ | 5 \Direct Spanish 107% Pref... 

20 | 20 | Direct U.S. Cable, Ltd.. 6 
00 |Eastern, Limited eoetadell 


‘ 

' eces 83 
Preference . 144) 

6 


Rastern Extension, Ltd : 

: 10 Great permere of Cae res 5324 

25 2 Indo-Ruropean, Limit 
1 ere Wales Tet 

. New York Tele. 44 > 

10 | 10 | Renter's, Ltd. 

10 | 10 Western ' Telegra 


10 |We 


26 
Preference --.| 75 77 
79 


_ §7 59 


~~" 


t 
ewe 58 9 
Ltd 123 13 
94. 


st India and Pat lama. . 


Anglo-Argentine,54%c.lstPf., 4,4} 
yl 


5 
Stk 10 Do 4% Debenture Stock 9 
1 


—— 











2 
Sec Inves i & ; ; ‘ 2 
De Deferred eee (1084103) 1 _Dos Cum. Pref. ......../Jisahix: 1 | Bath Electric, Pref. Ord. * 
ee | ck Conversion 33 3 — . oe REM id 8 |: 10 | Bombay Elec. Supply& Trms 119127 
I A hmarine Cables Trust Ort. (1224254 = & |AngloMalay Rubber ......| (9 lee 108 De Deb Btoc Res m4 a6" 
a i aA a At . Invest 20 20 Assam Co... soca ihecleias a = AN 47, Deb. Stock Red =~ 
U . 100 2 NITRATE, 1] 1 |Besoeki Plantations... aed 3100 $10 Brazilian Tract tion ....| 86 83 
alain a a 5 | § |British Indian Tea, Ltd.....) 55 6 |3t& 100 | British Columbia Klee. Riy 114 19 
a LT >! 5 Alianza C ou mpany v ee 1 1 |Bukit Rajah Rubber Co. ¢ Stk 100 Brit Flec. Trac 6 Pf. Ord. 104124 
5 | § |Anglo-Chilian Nitrate ......143154 | 1)| 1 |Chargola Tea Association L.| 2% 3) °t& 100 _ Doe Cum. Pref. ........| 87% 
5 | 5 \Colorado Nitrate ......... 4 Si 1! 1 Do 7% Cum. Pref. ........| 1d Aj 2) & Cateutta, Limited .. 28 63 
GAS. §| 5 |Lagunas Nitrate............ 1} 2 110) 10 Cons. Tea and Lands...... 143 5 5 |City of Buenos Ayres, Ltd. S161 
4 5 | 5 |Rosario Nitrate ............| 83 2] 1) 1 Darjeeling Co. A ee hae Tramways. 1 4 
_ " = 4:4 ‘Santiago Nitrate.. 3 2 1 Be TI ih ah cadietiee an } Stk 100 | London nited 4% Deb. Stk 62 
§ DabllR .ccsesse 53 5 — ~ 10 | 10 Doom Dooma ..... — “ $10 co) ioe ys .. 77 81 
ed ee 1| 1 |Empire of India & Ceylon.. 2° 1| 1 |National Steam Car(1911)..) 1g 4 
3a ween (262 67 OIL 1| 1 |General Ceylon Rubber ...|| 24 S| § |Para Elect. Rys. and —_— tne) 58 6 
ght vene | $4045) . 1| 1|Highlands and Lowlands... 2) 1) 1 | Provincial Limited .... "3232 
al 4% Cap. Stock 1C5 FE Reccemania a anes l 1 Java United Plantations a 
7 eK a ater 1 | 2 langio-P 60m. Pte. Pt ¥ 10 Jokai (Assam) Tea, Ltd. ....| 16317 
i Maiesses 79 82 nglo-Persian m. Ptg. Jorehaut Tea, Limited 73 
1 Limited ........| 174184) 3 1 Assam Oil tenn ‘i l i Kepitigalla Rubber Estates “ WATERWORKS. 
100 (Gaa Light and Coke Ord. 102 4] 1 1 Burmah Oil éunoestavene 3% {és} 1 1 Kuala Lumpur Rubber .... 44% —, 
1 Do 32% Maximum ........ 74 77 1 1 |California Oilfields .. 5g 64 l 1 |Lanka Plantations Ltd. 2 & | § Alexandria, Limi ted sie 123 7 
0 Hong Kong and ¢ hina. «=| 163173 1 1 |Commonwealth Oil Prf.Ord te} 1 1 Lebong Tea, Limited ly 20 | 20 | Antwerp, Limited .. --| 364378 
0 Imperial Continental 160 65 | 10/ | 10 [Kern River Oilfields...... 4 *] 2 | 2 |Limggi Plantations... . 23:1 8| 8 City of Bt. Pete rsh arg, L. 63 7h 
5 Malta and Medit erranean, L E 45 1 | 1 |Lobitos Oilfields cosceseeess) 1B f 1) 1 |\Mabira Frst. (Uganda) Rub.| 4 4 [Stk /100 ‘Colne Valle y A 10% Ordinary 262 67 
0 Oriental, Limited ....... 124 24 1$10 $10 Mexican ERagle Oil ..... £1 Mg 33:) 1 1 Malacca Rubber Plantations 54 ¥g } 10 | 10 \Cons. of Rosario, Limited ... 14415 
§ Ottoman, Limited waikehos 8 «1 1 {Pacific Oilfields ........... “1 1 1 P.P.K. (Ceylon) Rab. Ests 6 14} 10 | 10 EB. Surrey B (max. 7%) ..... i15 4 
Primitiva Gas Co.of B. Ayres 53 6j] 1); 1 |Premier Oil and Pipe Line is 8] 1! 1 \Perak Rubber Plantations. . \532 10 7 ‘Kimberley, Limited ....... ' S32 63 
1 (South Bar B. Ayres) al6,! 1 1 |“Shell” Transp'rt and Trad 4 31225 2 | 2/ Straits Settlements(Bertam) 4 20 | 20 Montevideo Shares ........| 29 3 
South Metropolitan Ord....|108 10 | 10/ | 10/ |Spies Petroleum ........... I > }] 2/| 2 ‘Sumatra Para Rub. Pints > Stk 100 S. Essex, 1861 (10% max.).... 2 82 37 
D Tuscan Gas .......-...c00e. 5 6] 1! 1 /Trinidad Oilfields ...... ... 4 812) | 2/ ‘United Sumatra Rub. Este. 6| 6 Tarapaca, Limited........... 6 4 
j * eete a0 ne + Oe ‘ —_ ] , 
Continued from Page 1160. 478 3d to 46s 94; May, 473 9d, 48s 14d, and 47s 6d; Jul 8s 6d 
TALLOW.— <A | er tone prevailed in this market. Near parcels, to 40s ‘ ‘ 
| afloat, 3d firr 16d higher for shipment. At public sale 177 PEPPER.—Market slow. Black Singapore, January-March, 
| enn all atear ¢ ired and 83 tons of inferior were offered. 64 quoted 432d ; white ditto, 8;,d; and black Lampong, February- 
¢ } é i > 3 ine ,onet delivery c ve . 
tons of the former and all of the latter sold at steady rates to | April, sold, 4jd. June-August delivery cloves sold 6 
de ; rye “eC ae didi } - a} nril-Inne sol 
advance. Australian: mutton, fine, 37s 6d; fair to good, 36s HEMP quiet. G.S,, January-March, and also April-June sold, 
to 378; dark to dull, 32s 9d to 34s 6d; hard, 36s. Beef, sweet, £25 Los. : 
s; fine, 35s ¢ fair to good, 34s to 34s 6d : dark to dull, SHELLAC.—T.N., December, sold, 85s; March done, 89s. 
ti Market letter unch: —_— Raney . RUBBER.— Market flat Plantation crepe, spot 2 4d; 
2s 3d to 335 irket letter unchanged. Town tallow, 34s 3d ; maatcae a “ on ee eee” SO es 


| sual enced 
jj Mewued Stull, 23s per cwt. 


Rough fat, 
i| POSTSCRIPT. 





SUGAR.—[ritish refined sold to a moderate extent Tate's | . 
bes ruled 3d, and — ated 14d down. No. 1 cubes, sold, | £15° 15s. English ins 
3S No 2 |; fine granulated, 16s 74d; and standard ditto, lower Fo closed 4 
igd. | stor new 18s 6d. German granulated slow, but | £79, t9 £79 
steady. Re ady first marks, sellers, 11s 74d; January- March. toreign, £ 18 173 6d to £18, ae ng 
| its gd; and May-August, 12s, f.o.b., Hamburg. Beet quiet Ordinary brands, November, sold 
Decem d 9s 44d; May, gs 93d to gs od August, 9s 11;d; £20 15s. Iron easier. 
Vetober December, 9s 10d, f.o.b., Hamburg. Mr. F. O. Licht’s 
revised estimate for Europe, shows a decrease in Austria of 25,000 
ons, Belg an ng raised 10,000, and other countries 70,000 tons. | oa ; 
Rood Gemand prevailed for crystallised cane in auction, and aS 
rates ruled ly. 2,353 bags Demerara, mostly sold: choice, | Inferior beasts .........sce-ees 
168 3d to rf mid to fine yellow, 14s 9d to 15s 6d. 1.000 bags | Middling ditto............se++e+ 


| Surinam sold. 
lags Demerara 
Antigo PUA. 125 


COFFEE Br 


148 3d to 14s 6d. 
syrups, brown, sold, 


lian receipts to date total 
7,442,000 sa time last year. 
ead «4 

*WilU Sleady, 


Future de slivery hizher, but i 


8d per 8 lbs. 


633 bags Antigua bought in. 178 
IIs 3d; 


| he A moderate supply in auction 


November- December, 
June, 2s 33d; 
sold, 38 24d , 

METALS.— 


Friday Evening. 


Prime ditto 
and 164 bags yellow 


8,602,000 bags, against 


King Edwards.......+.e+. 


rregular. Blacklands 


March sold, 


eer teen eeneene 


January- 
November-December, 3s 14d 
Tin irregular. 
gots, £181 


10s; sheets, £86 zL ad weak 


Inferior NN aa eddieeed 
Middling ditto. ........-ceeeeees 


LONDON POTATO MARKET.—Novemser 20. 


January-March, 2s 33d 
December, 2s 33d Para, 


2s 43d; January- 


fine hard spot. 


and three months 

£182 10s. Copper ruled 
months {£65 ow Electros, 
English, {19 5s; 
to position ope lter ste ady. 
at (20 128 6d: and December, 
Cleveland, cash, 48s 11d 


Cash closed £180, 
ros to 


66 5s, and on 


LONDON CATTLE MARKET.—Novemser 20. 


— 8 lbs, sinking the offal 


a a 
10 | Prime sheep.......ssececsseeeee 7 O 
S | Eaforior bameb6.ccccccccccccccees § oe 
4 | Middling ditto ......cccccccescee  « 
©) eRe GiBicccccccccccccescecese ve 
@ | Calemny PigtR cccccccccctccsouces ee 


Off Nwe 


Per Ton. Per Ton- 
Bo. a ee ae ee cv akecsweowedadoan aoce GF OS 
vo GB BD ORD been cédhdscseNecs £217 6 


ARMAVIR-TOUAPSE RAILWAY. 
| IMPERIAL R 
ae _ 4+EED 44°, BONDS. 


ie, ; given that the COUPON of the 
: ‘Hove Bonds, due lst Decembe r, 


4 Will be PAT 


xcepted ~ nand after that date (Saturdays 
| British Ba 
ll Kine. Foreign Trade, Limited, 
| * gw i m strees, 
Bean nods E.C., OF at the 
‘USSiar 
aaa on t al and Industrial Bank, 
nd 76 Lombard street, 
The London 
The Coy : 
1) (€xeluding Sa; ld be left three clear days 
|| Payment ; r eXamination previous to 
i] GEORG} ‘ Ee -Kussian Trust, Limited, 
| Head or EMP, Manager and Secretary. 
| Branch Om... i 7 London, E.c. 
Edinh; t : 18 St. Andrew square, 
l&th Nove ; 


CITY OF MANCH HESTER. 


Th @ Corpora: OA 
of LOANS ¢ to el repared to receive OFFERS 
Upwards, on the “4 amount, in sums of £50 and 
“ooenra at £ £3 }> ‘duvean City Rates, for 3, 4 
Williams, Cit, “ould be addressed to MrJohn | 


ty ireasn rer, 
TH M as HU DSON Town Clerk. 


[AN GOVERNMENT GUARAN: | 


WOLMAR RAILWAY GUVERNMEN T 
OF LIVONIA 


(Baltic Provinces.) 


GUARANTEED FOUR AND A-HALF PER 
CENT. BONDS. 


Notice is hereby given that drawn BONDS and 
COUPON due ist December, 1913, will be PAID 
on and after that date (Saturdays excepted) at: 

Lloyds Bank Limited, 
74 Lombard street, 
London, E.C. 

The Coupons should be left three clear days 
(excluding Saturdays) for examination previous to 
payment. For the Anglo-Russian Trust, L mited, 

GEORGE A. KEMP, Manager and Secretary, 
Head Office : 6 Austin Friars, London, E.C. 
Branch Office in Scotland: 18 St. Andrew square, 

Edinburgh. 

18:h November, 1913. 


MANCHESTER STOCK EXCHANGE, 
NOTICE. 

No member of the Manchester Stock Exchange is 
allowed to advertise for business purposes, or to 
issue circulars to persons other than his own prin- 
cipals. Persons who advertise as Brokers or Share 
Dealers are not Members of this Exchange, or 
under the control of the Committee. 

The Prevention of Corruption Act, 1906, makes 
the giving of an undisclosed commission a criminal 
offence, and no Member of this Exchange may 
divide commissions with anyone. 

A member issuing a contract note shall use such 
a form as will provide that the words “ Member of 
the Stock Exchange, Manchester,’’ shall immedi- 
ately follow the sign ature. 

A list of Members of the Manchester Stock Ex- 
change who are Stock and Share Brokers may be 
obtained on application to 

JOHN N. CAIN, Secretary. 


Committee Rooms, Manchester Stock Exchange. 


re 
WHITELAW’S PHRASES FOR CODE TELEGRAPHY. 


2,000 

Firm Offer and other Tabulated Business. 
The various selections of Artificial and Dictionary 
continue as before, and have been duly certificated 


Town Hall, Manchester. | 


miltions two-letter-difference words, and leaving 
millions (2 full sets of 9 Figures) for Tables for 


A Complete Phrase Code on a new shen, using —— last gen - White law's 
A LS TT 


Specimen copy will be sent on application. 


words and the Quotatiou Tables, now long in use, 
by the International Examining C ommittee. 


WHITELAW'S TELEGRAPH CYPHER OFFICE, 39 Lombard street, London, E.C. 


arco ammenities ous osesmerrmmnaricsr | 
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Publications. 


BEST BOOKS. 


|" 
| 
| TAEJEWS AND MOD- 
| 
| 

















ERN CAPITALISM. 


By WERNER SOMBART, 
Cloth, 15/- net. 


The Atheneum says : *‘ Ofintense interest. Written 
with a brilliance not often associated with econo- 
mic treatises.’ 


(South American Series.) 
By PHANOR JAMES EDER. 


Witha Mapand many Illustrations. Cloth, 
10/6 net. (Second Impression.) 


| 
The Times says: “ This excellent and most fasci- 


| 
COLOMBIA. | 
| 





nating book. Notably good in its topographical 
description of the country, which seems to bring it 
and its problems, so far as these depend on physical 
conditions, vividiy before the eye. 


LATIN AMERICA: 


Its Rise and Progress. 
By F. GARCIA CALDERON. 
| With a Preface by Raymond Poincaré, 
| 
| 


























President of France. With a Map and 34 
Illustrations. (Second Impression.) Cloth, 
10/6 net. (South American Series.) 


The Times say: ‘‘The book may be cordially re- 
commended, and should be read ‘by all interested 


PAN’S _INHERIT- 


JAPAN S 
| ANCE: 

|The Country, Its People and 
| Destiny. 


| By E. BRUCE MITFORD. 
| With Maps, Plans, and 70 Illustrations 
| 


Be nas ieee ae 


from Photographs. Cloth, 10/6 net, 


The Observer says: ‘“‘It has quite considerable 
claims to be the most interesting work on Japan. 
A consistent, brilliant, and conscientious account. 

. » Mr. Mitford's freshness of vision makes every 
|| page valuable.” 


ALASKA : 


An Empire in the Making. 
By JOHN J. UNDERWOOD. 
| With a Map and 58 Illustrations. 
7/6 net. 
| This book will serve not only as a guide 
| for tourists and sightseers but also as a 
| practical handbook for the stock-raiser, the 


| farmer, the prospector, the miner, and the 
| investor. 


MEN AND RAILS. 


By ROWLAND KENNEY, 
Cloth, 6/- net. 


The Westminster Gazette says :—‘‘ We are struck | 
|| asmuch by the fairness of Mr. Kenney’s conten- 
| tions as by the vigour of his writing. The en | 
puts the men’s case with ability and force.”’ 


MILITARISM: 


An Appeal to the Man in the 
Street. 





Cloth, 


THE ECONOMIST. 


Insurance. | 


























GREAT INDIAN Pr) 


[November 22 1913 


aig aly, 
SNINSU LA 


RAILWAY COMPANY, 





areepeennncineiiians NOTICE 
| In accordance with the p s 
Prudential Assurance | indian Poiana pene, Brovisions ia see 
| hereby notified that a total sum o: tis 
Company (Limited),  ifncw iXvisren be he eat ria 
7 Q Vidi in 
HOLBORN BARS LONDON. | eas qeand in respect of the Annuities, Cita 
—— | Nominal Amount and Deseri I tal 
INVESTED | puion tal Cost 
TS \ £85,000,000. | of Investments, oman 
— | £132,000 Consols, 24 ar 
Onsols, er cent. Cx . 
Claims Paid, £100,000,000. = ‘sciidated Stock ° rates 
— areneeneney | £150,000 Guaranteed 23 per cent.| 9 1 
RAN E. (Irish Land) Stock . 131,406 4 7 
| £40,000 Transvaal Government 3. 
| er ce ( oO 
SPECIAL COMBINATION, securing, in return | p00) Canale $h nee cent Stock, B87 ¢ 
for a Limited Number of Premiums, a Fixed £75,000 Local Loans 3 per c * 0,000 1 9 
Sum at Death, whenever it may happen,anda | “giook _. E ena 
LARGE GUARANTEED BON us | £211,400 India 3 per cent. Stock - 194.042 0 ; 
| £50,000 Middlesex County 3 per aaa 
DURING LIFETIME | cent. Stock .. 47,312 12 9 
together with valuable options & additional benefits. | — Surrey County 3 per cent. 
EXAMPLE.—Age 25. Sum Assured, 2500. gine Linen yo Si 14,700 1 9 
Annual Premium (payable for 20yearsonly) £23168 | cont. — orporation 3 pe: 19.425 
GUARANTEED RESULTS : £250,000 East Indian Railway New | ° 
(a) In case of death during the term, | 3 per cent. Debenture Stock a 
i : 45,594 14 4 
PROFIT varying from £182 to £484, | £2,000 East Indian Railway Annuity 
(b) In case of survival, : | Class C 5) 637 18 ¢ 
ULTIMATE PROFIT of £273, in addition | 124.375 Great Indian Peninsula 
to 20 years’ accumulated Bonuses, | Railway Annuity, Class B.. 649,500 § 8 
GRESHAM LIFE ASSURANCE SOCIETY, LTD. | £35,000 Great Indian sconab 
as , | Allway % per cen rredeemabie 
Chief Office: ST. are POULTRY, g500 Seinde Peatenb it 39,164 1 0 
| £500 Scinde,Punjaub an elhi Rai 
___ Assets Exceed £10,500, 000. eae | way Annuity, Class B - és 13,635 1 0 
HE LONDON & MANCHESTER | £10000, ‘Burma, Railways, Com: 
INDUSTRIAL ASSURANCE Co., Ltd., 50 ture Stock Guaranteed... %6,775 7 0 
Finsbury 8q., London, E.C.—Premium income, year £5,000 Assam Bengal Railway Com et 
ending Mar. 24th, 1913, £682,444. Funds at Mar. 24th, | pany Limited, 3 per cent. Capital 
1913, £1,024,473. Claims paid exceed #£3,000,000. | Etc: Guaranteed. 8 11 6 
Annual Reports and Prospectuses can be obtained £100,000 Bombay, Baroda, and Cen : > 
on application. tral India Railway 34 per cent. 
— Debenture apn - - 96,480 3 6 
. £17,000 Madras an Southern Mab- 
THE STOCK E XCHANGE. ratta Railway, 4 per cent. Deben- 
ture Stock oe 16,786 16 6 
NOTICE. | £60,000 Great Northern Railway 
Members of the Stock Exchange are not allowed | 3 per cent. Debenture Stock ‘ 56,625 10 6 
to advertise for business purposes, or to issue £120,000 London and South-Western 
Circulars or Business Communications to persons | Railway 3 per cent. Consolidated 
other than their own Principals. | Debenture Stock .. 114,123 7 0 
Persons who advertise as Brokers or Share £220,000 Midland Railway “2h per i 
Dealers are not Members of the Stock Exchange, | cent. Debenture Stock... 178,198 5 4 
or in any way under the control of the Committee. | £28,800 Midland Railway 24 per cent 
Members issuing Contract Notes are required to | Debenture Stock due to conver- 
use such a form as will provide that the words | sion of £18,000 London, Tilbury 
*“* Member of the Stock Exchange, London,” shall | and Southend Railway 4 per 
immediately follow the signature. j cent. Debenture Stock ; 23,601 2 4 
A List of Members of the Stock Exchange who £90,000 North - Eastern Railway 
are Stock and Share Brokers may be seen at the | 3 per cent. Irredeemable Deben , 
Bartholomew-lane entrance tothe BankofEngland, | ture Stock .. 85,827 13 6 
or obtained on paglication to | £100,000 Great Western Railway 4 / 
EDWARD SATTERTHWAITE, | per cent. Debenture Stock .. | 127,299 5 6 
Secretary to the Committee of the Stock Exchange, | £100,000 Lancashire and Yorkshire 
Committee Room, The Stock Exchange,London. | Railway 3 per cent. Debenture 30.649 0 6 
— | Stock... ’ 
LOANS. | £35,000 London and North-Western 
Railway 3 per cent. Debenture , 
The Lancashire Asylums Board is prepared to Stock Perpetual au os 31,266 7 
receive LOANS secured by Mortgage on the Rates = 19 15 1 
of the whole Geographical County; ratable value, £4,601,919 15 
£26,000,000. | By order of the Annuity Trustees, 
HENRY ALISON, Tre surer. | R. H. WALPOL 'E, Secretary 
County Offices, 48 Copthall avenue, London, E.¢ 
Preston. 








20th November, 1915. 


LIFE ASSURANCE SOCIETY. 


(FOUNDED 1762.) 


The Society 





EQUITABLE 


has no Shareholders and PAYS 


NO COMMISSION, and consequently secures 


the maximum benefit to its 


olicy - holders. 










| 
| 


| 





H wide cire : lation.’ 





| Paper covers, 4d. (post free, 5d.). 


‘* A brief but pointed argument on the practical 
| folly of our war system, and the foolishness of that 
dictum that if we are to have peace we must pre- 
| pare for war. We hope the pamphlet will have a 
*—tLhe Friend, 


T. FISHER UNWIN 1, Adelphi Ter., London, 


AND OF ALL BOOKSELLERS. 








THE ATCHISON, TOPEKA & SANTA 
FE RAILWAY COMPANY. 


COUPONS due December 1, 1913, from The 
Atchison, Topeka and Santa Fé Railway Company 
Convertible Gold Bonds will be PAID on and ajiter 
that date upon presentation at the office of the 
Company, No. 5 Nassau street, New York City: 

No. 14 from Fifty-year Four per cent. Convertible 
Gold Bonds; No.1. from Ten-year Five per cent. 
Convertible Gold Bonds ; No. 9 from Four per cent. 
| Convertible Gold Bonds, issue of 1909; No. 7 from 
| Roar per cent. Convertible Gold Bonds, issue of 


C, K. COOPER, Assistant Treasurer. 





MANSION HOUSE STREET, LONDON, E.C. 
Opposite the Mansion House. 


W. PALIN ELDERTON, Actuary and Secretary: 


CLERGY MUTUAL 


| ASSURANCE SOCIETY, 1829. 








The ONLY Life Assurance Society specially for THE CLERGY 5 to Agents. | 
which spends nothing either in Dividends to Shareholders or in Commission 


LOW PREMIUMS.—LARGE BONUSES.—ABSOLUTE SECURITY: 


Funds: Bonuses already allotted: 
£4,591,426. £4,810,459. 
Office: 2 & 3 The Sanctuary, Westminste™: s.w. | 
NO SHAREHOLDERS. NO AGENTS. NO COMMISSIONS: 











$1 
an 


ac 


AND THEIR RELATIVES: 


} 





November 22, 1913. | 
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GALTIMORE & OHIO RAILROAD CO. 


Extracts from EIGHTY-SEVENTH ANNUAL REPORT. 


Office of the Baltimore and Ohio Railroad Company, 
Baltimor>, Md., October 9, 1913. 
the Baltimore and Ohio Railroad Company. 
Directors herewith submit report of the affairs of the 
al year ended June 30, 1913. 
PROPERTIES AND MILEAGE, 





this report show the results of the operations of the lines 
the Baltimore and Ohio Railroad Company, embracing 
4,382.69 

73.64 


The statements 1! 

directly operated t 
Miles of Road 
Trackage Rights 


4,456.33 


Tota! Operated Mileage .. es at wn on 
« shown in detail Table 28. 
There has been an increase of 1.27 miles in first main track, due mainly to 
measurement. 


INCOME FOR THE YEAR. 
Revenue (including Outside 
12 an increas of &9 289,397.66, or 9.88 per ce nt. 
he total Operating Expense (ineluding Outside 
#76,427,802.59, an increase of $9,605,360.22, or 14.37 per cent 


Operations was 


t 199 GO 


The total Operating 
he t I 
9 


Operations) was 


The | Net Railway Oyj erating Revenue (including Out-ide Operations) 
vas $26,902,182.73, a dec ease of $315,962 56, or 1.16 per cent. 
The General I me Account of the Company will be found in Table 1. 
Except where otherwise indicated the comparisons herein shown are with the 
gures of the preceding fiscal year 
The Gross I s from Rail Operations were $101,556,131.62, an increase of 
28,961,808.7 68 1 eent 
The earnings f Freight Traffic were #80,194,489.95, an increase of 
27,728,945.67, or 10.67 per cent 
rhe tons ! tcarried were 72,461,064, an increase of 7,756,994 tons, 01 
99 per t T t f revenue freight carried one mile were 14,313,128,255 
nerease of 1,822,709 436, or 14.59 per cent. The average distance each ton 
arried l les, as compared with 193.04 miles the previous year. 
tor es} of road were 3,211,865, an increase of 408,217, or 1!.56 
r cent reve from freight per mile of road was $17,995 64, an 
se $ 74 10.63 per cent. The revenue per freight train mix 
$ 85.47 7,, a rease of $.25,°°,, cr7.93 percent. The average earnings 
per 1 were ; Cents, a decrease of , cents. Freight Traffic 
Statisties are nin Tables 12 and 13. 
From the S Commodities Carried, Table 14, it will be seen that as 
mpared evious year there were marked increases in the com 
tles is Proiucts of Agriculture, Products of Mines, Products of 
t M ires, With decreases in Products of Animals. There was 
ad f irload shipments, which are classified in the grouping 


aruings from Passenger Traffic were $15,537,077.83, an increa e of 


12, or ercent. 
issengers carried was 22,§79,239, an increase of 700,941, or 

mber of passencers carried one mile was 805,206,527, an 
ease Of 09,056,651, or 5.10 per ecnt. 





The average number of miles each 


passenger Was carried was 35.19, an increase of .64 miles, or 1.85 per cent. The 

: : fy ie rs carried one mile per mile of road was 180,688, an increase 
‘Ss fi, OF i per cent. The average earnings from each passenger was 
P-O/ iho, AN increa f $.01/°%, and the average earnings per passenger per mile 


rease of 7:44, cents 


Passenger Traffic Statistics will be 


m Express Traffic were $1,909,551.96, an increase of 

é per cent., and from the Transportation of Mails $1,205,158.95, 
196.96, or 7.59 per cent. 

Expenses for the year were %73,779,637.98, an increase of 


2 per cent. 





The ratio of Fx : : , - ait 
ran 'xpenses to Earnings increased 2.77 per cent., being 72.65 per 


nt. for +} € present a< . i 
rthe ; 1 iscal year compared with 69.88 per cent. for the preceding 
enditures for Maintenance of Way and Structures were 








Jf, AN ime 


rease of $2,654,165.28, or 23.35 per cent. 
P s for Maintenance of Equipment were $18,323,210.39, an 
oa of $1,671,675.99, or 10.04 per cent. 
eninton es > ! s ance expenses for the year were $52,342,829.96, as against 
wk The tat e preceding year, an increase of $4,325,841.27, or 15.44 per 
ene la int expended for maintenance was 31.85 per cent. of the 
aa oo ind 43.84 per cent. of the total Operating Expenses. In 
v0 O1 ‘ry maintenance charges, these expenses include $576,241.92 
ct ocatable expenses incident to flood damage, $794,143.28 
‘he reconstruction and revision of existing facilities, and 
ne Gepreciation of equipment. Additional depreciation to 
<5 was charged to Outside Operations. 

Middle West was visited by an unprecedented flood 
cted a large section of the Comp ny’s lines in Ohio, 
vania, with lesser difficulties on practically the entire 

tant bridges were de stroyed, and seven bridges were 
ne hundred and seventy-nine miles of main track were 
more or lea, « lred and five miles of line having been under water and 
but owin, . sly damaged. Not only was the line broken in many places, 

€ of flood water it was from twenty-four to seve..ty-two 
work of restoration was possible. The traffic on the 
ystem was suspended for several days, the Southwestern 
cinnati, O., and St. Louis, Mo., being broken for thirty 
incinnati, O., and Parkersburg, W. Va., twelve days, and 
‘siness, serious for severa] weeks, was felt throughout the 
S hedules were resumed as p'omptly as possible, but 
traffic was hadi, ; both in the system and on connections, relatively little 
( not leas than ¢: _It is estimated that the Company suffered a loss of traffic 

The necessity ee 

with day he : gp and keepa large number of work-trains on the line, 

*Wipment, ang — ne; the renting of pile drivers and other special 

wie purchase of emergency material in competition with the | 
—=—=——___ 


The expendit 








Washed o t.f 





ours before 
MAjOr part of th. 
District between « 
lays, and betw, 
{he interr, pti 

D@ance of the 


win 
“8 to broken 


¢ { 


nt 


many othe 1 


lines affected all tended to enhance the expense of repairs; an 





the interference of regular train movements, together with bills for detouring 
via other lines, resulted in greatly increased transportation costs. 














The estimate to overcome the physical damage from the flcod was placed at 
approximately $5,000,000.00. While the lines were all p-omptly restored, some 
of the permanent work, such as replacement of steel structures, remains to be 
completed, and it is estimated that the charges on this account, extending 
over several months, may aggregate £1,500,000.00. | 

The total cost of conducting transportation was $37,274,397.06, an increase 
of $4,523,162.71, or 13.81 per cent. over the preceding year. The ratio of 
rransportation Expenses to Gross Eart ings was 36.70 per cent., as compared 
with 35.37 per cent. last year. The increased cost of conducting transportation 
was brought about partly by the larger volume of traffic handled and partly 
by the unusual expense above referred to in connection with the March floods, 
and also by the higher wages and increased cost of fuel and certain other 
material. The transportation expenses also reflect directly the increased cost 
f service due to higher standards now demanded, particularly as concerns 
safety and dispatch. The comparisons shown in Table 7 indicate the general 

ncreases in the various accounts of Transportation Expenses 

lhe Net Revenne tail Operations was $27,776,493.64, a decrease 
$108,291.64, and Outside Operations show a deficit of 874,310.91, making thé 
Net Railway Operating Revenue $2€,902,18?.73; from this amount should te 
aejucted Railway Tax Accruals for the year, $2,960,905.09, an in reas« 
$177,710.22, or 6.39 per cent., leaving as Rail Incor 
$25,941 ,277.64, a decrease m preceding year of $493,672.78 r 2.02 per cer 

Other Income amounted to $5,212,206.03, an increase of $869,313.58, 1 kit 
the Gross Income for year $29,153,483.67, an increase % 375,640.80, as cor 
pared with last year. 

There was deducted from Gross Income for payment of interest n f led 
debt, rents, ete., $15,771,372.29, as set forth in the Income Ac« nt, leaving as 
Net Income $13,382,111.38, being a decrease of $558,540.30 under that of t 
previous year, from which dividends were paid rate of 4 per cent. 
Preferred Stock, $2,354,891.36, together with some minor appro] t s t 
sinking and reserve funds, leaving a balance be transferred to Profit and 

Loss «f $10,979,359.33 With this transfer and after deduc s incident t 
miscellaneous adjustment, and charges for discount on securities ld duriz 
the year, the net balance to the credit of Profit and Loss w £46,531 ,137.7€ 
out of which dividends were paid at rate of 6 per cent. on your Ct n St 
agvregating $9,120,°75.€6, le g a credit to Profit and Loss as of June & 
1913, of $37,410,182.08. 
CHANGES IN CorPporaTE RELATIONS. 

In furtherance of the plan to simplify the title to the properties unde the 

various System mortgages, and to reduce the number of organisations in the 


respective States, the following purchases and mergers were effected during 
the year. 

Your Company acquired by purchase the property of the following corpora 
tions owning railroads in West Virginia, the operations of which are included 
in the System as heretofore, viz. :— Berkeley Spri 
Run and Potomac Valley Railroad Company, Grafton and Belington Railroad 


Company, Huntington and Big Sandy Railroad Company, Monongahela River 


gs Railroad Company, Cherr 


Railroad Company, Ohio River Railroad Company, Parkersburg Branch Rail- 
road Company; Ravenswood, Spencer and Glenville Railway Cou Ripley 
and Mil Creek Valley Railroad Company, South Branch Railroad Company, 
West Virginia Short Line Railroad Company; Fairmont, Shinnston and 
Clarksburg Railroad Comyany; Point Pleasant, Buckhannon and Tygarts 
Patterson Creek and Potomac Railroad Company, 


ipany ; 


Valley Railroad Company ; 
Paw Paw Railroad Company, West Virginia and Pittsburgh Railroad Company. 

The purchase price of these properties represente | the investment of The 
Baltimore and Ohio Railroad Company in the securities of, and capital 
advances to, these companies at the time of acquisition. 

The following properties located in Pennsylvania and maintaining separate 
organisations, the operati ns of which have heretofore been included in those 
of the System, viz. :—Pittsburgh and Connellsville Railroad Company, Berlir 
Railroad Company, Salisbury Railroad Company, Mount Pleasant and Broad 
Ford Railroad Company, Ohio and Baltimore Short Line Ra’l oad Company, 
Somerset and Cambria Railroad Company, Fayette County Railroad Company, 
Glenwood Railroad Company, were merged into a new corporetion called The 
Baltimore and Ohio Railroad Company in Pennsylvania. Under the agreement 
of merger your Company received bonds of the new corporation in payment 
for capital advances made up to the time of merger, and surrendered its 
holdings of stock of the old companies in exchange for stock of the new 
company. 

The investment of your Company has not been increased by reason of 
purchasing the properties of the West Virginia corporations and of the merger 
of the Pennsylvania corporations ; the only‘effect being to change the form of 
the investment, which is reflected in the Balance Sheet groupings of Road, 
and Securities of Proprietary, Affiliated and Controlled Companies—Pledged 
and Unpledged. 

ASSETS. 

The General Balance Sheet will be fourd in Table 2. 

P operty Investment—Road and equipment shows a net 
increase for the year of 

> 3 ows: 
— Total ee for Road (see Table 6 $10,596 303.7 
Miscellaneou. Expenditures—Net .. : ___—5, 799.77 
$ 10,396,085.52 
4.6 


,688,637.9 


$10,386 885 21 


Net Increase in Equipment sidies 

Acquisition by purchase of West Virginia 
properties formerly re presented by 
securities in group ngs— 


Securities —Pledged $13 647,537 79 


-urities—Unpledged .. 341,310.02 
Securities—Unpledge ‘nee 13,988,847.81 
ee oe oe. sae) eee he $29,073 ,569.27 
Le:s: Capital Advances to aa 
propert es formerly carried in Road ac- 
count, but now represented by securities ___18,686,684.C6 
$10,386,485.21 
aa ee ce aera a 
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Controlled Companies—Unpledged increased $26,315,368.59 
occasioned by: 


eee Ct One Oe! 
cae 


Purchase of additional bonds of The 
Baltimore and Ohio Chicago Terminal 


Purchase of sundry other securities of 
subsidiary companies. . ‘2 ‘3 - 209,422.66 


27,009,422.66 | 
Less: Value of securities of 
West Virginia Corpora- 





cence COA: 


Property Investment—Other Investments—indicates a de- 
|| crease for the year of $20,445,019.10 
| accounted for in the following manner :— 
Increase in Advances to Proprietary, A ffili- 
ated and Controlled Companies, mainly 
representing the cost of the Sandy Valley 
and Elkhorn Railway Co. aa a $4,233,441.26 
| Increase in Miscellaneous Investments— 
Physical Property, being principally 
occasioned by purchases of additional 
real estate a aR ca oa ge $119,975.36 
Increase in Miscellaneous Investments— 
Securities Unpledged, by reason of the re- 
lease of certain collateral securities last 
year carried in 
| Securities Pledged .. £21,673,284.00 
j Securities Acquired ee 201,564.28 
| —————___21,874,848.28 
i 
| 


$21,994,823.64 


securities carried in this account last year 
now transferred to other groupings 3 46,673,284 .00 


Net Decrease ‘ 24,678,460.36 


$20,445,019.10 


* 





| Less : Decrease in Securities Pledged, being 
Working Assets show a net increase of $7,366.737.64, due mainly to 
| increases in Cash, Loans and Bills Receivable, and Materials and Supplies; a 
| decrease in Securities Issued—Held in Treasury, anda considerable decrease in 


Net Balance Due from Agents and Conductors. To the $3,021,250.00 First 


| 
jast report, $1,000,000.00 were added during the year under provision of that 
mortgage in recoupment of expenditures made for capital purposes, and 

$2,000,000.00 were disposed of for treasury purposes, which transactions, 
| together with sundry adjustments, oc-asion the decrease of $913,427.89 in this 
; item. That Materials and Supplies show so marked an increase is due to 
receipt, late in the fiscal year, of large quantities of car and track material, in 
anticipation of extensive renewal work in balance of the calendar year, and 
ties held for seasoning and treating at the tie treating plant. 

In the grouping Deferred Debit Items a decrease of $6,853,827.50 is shown in 

Special Deposits, being balance of proceeds of Equipment Certificates applied 
| to the purchase of equipment during the year. The other items in this group- 

ing represent sundry adjustments. 

LiaBILITIES, 


The Liability side of the Balance Sheet discloses there has been no increase 
in total Capital Stock. 
Mortgage, Bonded and Secured Debt—increased $21,791 ,546.39 
expiain«d as follows :— 
First Mortgage Bonds ig e ~ sie $1,000,000.00 
Issued under provisions of the mortgage in 
recoupment of construction expenditures. 
Convertible Debenture Bonds issued March 1, 
1913 = cal oe i ses 5 63,250,000.00 
Issued to retire $50,000,000.00 Three-Year 
Gold Notes, and for other purposes. 
Collateral No es issued June 30, 1913, due 


sae tee 


September 30,1915... ie os 6,250,000.00 
(These notes were subsequently retired 
through the issue of Ope-Year Notes due 
July 1, 1914.) 
Certificates of Interest, B. and O. Equipment 
Trust of 1913 ot ii : +4 ‘ 1,00,000.00 
Issued for the purchase of equipment. 
Real Estate Mortgages and Ground Rent 
Liens on property acquired, capitalised .. 1,298,046.39 


$72,798,046.39 


THE ECONOMIST. 





__. | thereafter, on proper notice, at 1024 per cent. of the face y 
$5,376,527.27 | the purpose of this conversion your Board at its meeting held J 
Securi'ies of Proprietary, Affiliated and authorised the issuance of 575,000 shares of $100.00 each, ; 


Mortgage Bonds carried in Securities Issued—Held in Treasury, shown in the | 











il 


Under date of April 1, 1913, an equipment trust known 


Bonds heretofore pledged as security for Ohio Equipment Trust of 1913” was created. This 
Three-Year Gold Notes, transferred from | $10,000,000.00, payable in annual instalments of $1,000,000.00 . 
Other Investments— Miscellaneous 25,000,000.00 cates of interest in this trust to the extent of $1,000,000.00 


| the year; the balance will be disposed of during the e 
R. R. Co... 1,800,000.00 purchase of additional equipment now under contract. 


ADDITIONS TO ROAD AND Equipment 


In continuation of the extensive programme for improvements 
the last several years, large expenditures were made during th: 
Additions and Betterments, and also for Equipment. 


Following will be found a statement showing the acqui 


ROAD. 


| November 22, 1913. 


SALTIMORE AND OHIO RAILROAD COMPAN Y—Contiaued. al 
Property Investment—Securities—shows a net increase of $31,691,895.86 | ; Carried forward - -.- $72,798,046.29 | 
which is cceasioned in the following manner : | Less: Following obligations matured and paid— P i} 
The grouping of Securities of Proprietary, Three - Year Gold Notes S i} 
Affiliated and Controlled Comvanies— matured June1,1913 .. $350,000,000.00 1) 
Pledged shows a net increase of | Certificates of Interest, B. \} 
$5,376,527.27, due to: & O. Equipment Trust of 
Purchase of additional securities of sub- February, 1912, Series ‘‘A"’ 1,000,000.00 | 
sidiary lines... oe cs sie - $15,171.00 Underlying Bonds acquired 
Securities of the Baltimore and Ohio R. R, | during the year .. ee 6,500.00 i} 
Co. in Pennsylvania, 1e eived in liquid- | pot sa 51,006,500.99 
ation of capital advances to constituent Net Increase in Mortgage, aietianiagins | 
companies, formerly carried in Road Bonded and Secured Debt .. $21,791.546.39 | 
account ..  .. ee s> o -. $18,686,684.06 | — 
And Securities Pledged =... = «se. By 522,210.00 19,008,894.06 | _As indicated above, there were issued on March 1, 1913, $63,250,000.00 Twenty- 
sian tienocinrementinteeanoe eet Year 44 Per Cent. Convertible Gold Bonds, due March 1, 1933, converts} » a |l 
$19,024,065.06 | the option of the holder at any time on or prior to February 28, 1923, e f > 
Less: Value of Securities of West Virginia | value, into the Common Capital Stock of the Company, at the rate of snes 
corporations, the properties of which | per share of $100.00 par value; the entire issue outstanding to } ae } 

_— — se and transferred to 13.647,537.79 | at the option of the Railroad Company on March 1, 1923, any inter. mr der 


le thereof, For 
iar ary 9, 1913, 
7,500,000.00, 

** Baltimore and 
amounts + 


\ and certifi 


re issued Juri g 
y year for the 

| 
followed for 
past year for 


OF new equip 


tions, the properties of | ment during the year, which consisted of 54 locomotiv: passenger cars, 
which have been pur- | 6,977 freight cars, and 17 work cars, in addition to which 3 motives a 
chased and now trans- | ; = : and 
ferred to Road Account $341,310.02 3,442 freight cars were rebuilt. The equipment has been maintained, That 
| Value of Securities of | the charges for maintenance and depreciation have been liberal will be seen 
Pennsylvania properties reference to Table 7, Details of Operating Expenses, and to the items Repairs 
— serena 322,210.00 and Depreciation shown therein. Table 27 shows the equipment in serviceand 
edgec e* ee ee ado . sli as a meee » } 
| Miscellaneous adjust- the various changes during the year. 
ments. . oe a> oe 30,534.05 | The capital expenditures for improvements during the year amounted t 
—_—_—— 694,054.07 $10,390,303.75, and Table 6 shows these expenditures grouped under the mor 
, ’ I ! 
| neon important sub-divisions of Additions and Betterments. The reason whr this |! 
$26,315,368.59 | a = — reason why t 
particular item of increase cannot be identified on the General Balance Sheet 
| —__—_--—_————_ | is due to the acquisition of the properties in West Virginia and the merger 
$31,691,895.86 | the properties in Pennsylvania, previously referred to and shown on Report. 
' 


At Baltimore, Md., a new transfer bridge, bulkhead and float were installed |! 


at Canton terminal for the more expeditious handling of frei 
place and Locust Point, also affording relief to the belt line t 
Additional tracks, of 700 cars capacity, were laid in the cla 


Curtis Bay, Md., and the large coal pier at this point was prov 


ample fire protection. 


Several additional cross-overs were installed at Washington, 
necessary interlocking to protect the same. The wisdom of this expenditure 
was made apparent by the facility with which the Company 


bandle the vast number of people attending the recent inaug 
The question of conserving the timber resources and the ¢ 


ties has been given consideration, to the end that a modern tie and timber 
treating plant has been erected at Green Spring, W. Va., and 
that the prolongation of life of ties and timber, resultant from 


i 
ynt between that }/ 


nel, 
ssification yard at 


ided with more 


} 
D.C., with the 
was gnabled & 


uration, 


s ‘ 
rowing scarcity 0 


it is anticipated 


the preserving |} 


treatment afforded by this plant, will eventually result in substantial || 


economies, 
A third track has been completed between Green Spring, 
terson Creek, W. Va., a distance of 6.5 miles, and a fourt 


W. Va., and Pat- 
h track completed | 


between Hancock, W. Va., and Round Top, W. Va., a distance of 3.1 miles. 
at 

A new yard for interchange purposes has been constructed jointly with the || 

, 9 , | 

Cumberland Valley R. R. Co., at Cumbo, W. Va., with all necessary attendant |} 


facilities. The average interchange at this point is 30,000 cars per month. \} 


The low grade line between Rockwood, Pa., and Garrett, 


outiet for the increasing traffic of the Somerset coal fields, 


report of last year, has been completed. 
The work of double tracking the Chicago Division has pr: 


following points was com) Jeted, viz.: Hamler, O., and 4 


Center, O., and The Bend, O. ; and also Cromwell, Ind., and Milford Junction, 


Ind. 
The new double track tunnel 4,000 feet in length, betwee 


and Manila, Pa., has been completed, affording relief where rgently needed, 
The compl: tion of this work gives a double track line between Philadelpbis, 


| Pa., and Chicago, Ill., with the exception of about 31 mil 
[ ivision, which will be reduced to 23 miles when track is ! 
completed. 

The work of converting from narrow to standard gaug 


Foxburg, Pa., and Mt. Jewett, Pa., about 93 miles, with att ndant branches 


and sidings, has been completed. 
New modern passenger and freight stations have been ere 
W. Va., and Salem, W. Va., and the stations at Lexingt 


W. Va., and Zanesville, O., have been remodelled and enlarged 


facilities, embracing houses and tracks, were constructed a 
| and Youngstown, O. 
During the year 17 new interlocking plants were built 
| structed. Automatic signals were installed on 60.1 miles of 
| milesof singletrack. In addition, line control block system ¥ 


| miles of track, and a large number of safety devices were 


tecting switches, grade-crossings, etc. 


| The mileage of first track increased 1.27 miles due to remeasurt 
track increased 26.52 miles, principally on the Chicago Div 


| fourth tracks increased 11.17 miles and 1.19 miles respectiv 
| Connellsville Division. 

The following are some of the larger improvements now | 
AppITIONS TO TRacK AND BeTTERMENT oF FR 
| of the old line between Little Cacapon, W. Va., and Or 
| known as the Magnolia Cut-off. This improvement will 


| 

; 

ssed as rapidly | 

as circumstances would admit. During the year second track between the 


| Work is now progressing on a new double track line and are 


| track line west from Little Cacapon and the three-track line e@s 
| Road, and when complete will give a continuous three-trac 


Pa., to provide an 
mentioned in the 


lidway, O.; Mark} 
| 
n Sand Patch, Pa, 


es on the Chicago 
Lid on grading just | 
| 


the line between 


s y 


cted at Tunneltos, | 
on, Va., Piedmont 
New freight | 
t Cumberland, Md., 





and 13 were recoB- 
double track and 54 
vas provided for 23.4 
installed for pro 


ment ; second 
ision ; third sod 
ely, mainly 08 the 
under way: 

AD. 
' location of parts 
leans Road, W. Vs. 
connect the three 
t from Orleans 
k road all the WS! 
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ember 22, 19138.) 





of the way, between Patterson Creek and Cherry Run, a 
‘ eo? 4 9 
snd! pall > re the density of traffic has already reached 20,000,000 
-ceance Of 57 UES, | . ad per annum, and is increasing rapidly. It will also 
n miles f (5 om es in distance and 877 degrees of curvature. 
aving Of 3-9 , Poa 

efiect a SOVIDE © {pprTions TO TERMINAL FACILITIES. 5; 
sd » construction at 26th Street and North River, New York 
ight story warehouse, which, when completed, will afford 
tT, N.Y ° nt oa ‘ties at that point, and should enable the Company to 
needed freight *S*\". 
seeriall) increase its DU ‘ : oF Grape CrossiIx 

feria) * oy BRIDGES AND ELIMINATION OF GRADE CROSSINGS. : 

Revewal °F 1s been made in renewing bridges for use of heavier 


“tinued progress + 


C 


There is now 


siness. 


ae 


power. ation of grade crossings in the cities of Baltimore, Md., Cincinnati, 
eliminate. lli., has progressed steadily, in accordance with arrange- 
pd Chicago,’ and will, as previously stated in other reports, extend 


n 






ities, f 


j 

} 

j 

j 

| 

i 

| 

> 

sats with these cit 
mene ‘ rs 

or a period of years. 


Total Book Value 
1912, os year there were added to the equip- 
Dere “7 “following :—54 Locomotives, 2 
mt the LOW IDE ; 
os Cars. 6.977 Freight Cars, and 17 
1] se Car on which payments were made 
Vork Cars, : ‘ 
amounting to » Weelsia Con 
i 4-4 % Loecmotives and 3,442 Freight Cars 
| And : lata net cost of 


EQuIPpMENT. 
Equipment, June 3, 





$8,008 ,027.18 
884,747.77 


were reconstru ted 


8 892,774.95 


$101,910,764.64 





| lowing equipment was 
and credited to Property 
“ ' suipment: 45 Locomotives, 
i! jnvestment— Equipment: 49 | 1 
i yo nger Cars, 4,967 Freight C ars, 722 
il ow rk ( ars, and 1 piece of Floating Equip- , 
it, having a bool ee 1,915,183.08 
ment, Davie ‘ ‘ 


During the year tne 
— wt of serv 


value of “* ** 





\aking the Gross Book Value of Equipment $99,995,581.56 

) sunk OS 

cea his should be deducted : : 

a ae Depreciation on Equipment in Service, as follows :— 
Amount at credit, June 30, 1912 i -- $10,812,860.96 


to Expenses for deprecia- 





Amount charged 


|| “Son, year ended June 30, 1913 2,956,690.97 
$13,769,551.93 
urges to this account for depreciation 

on equipment put out of service 





667,737.04 
Balance to Credit of Accrued Depreciation on E 
|| Equipment in Service, June 30, 1913 13,101,814.89 
$86,893,766.67 


|| The increased train load which has resulted from the improved road and use 

‘ heavier locomotives has rendered necessary the retirement or thorough 
strengthening of certain classes of freight equipment. _Where cars are of 
|| suitable capacity and in such condition generally to justify it, it is deemed 
economical to strengthen them with steel underframes and bolsters, and to 
apply friction draft gear. During the year 3,442 cars were so reconstructed. 

Of the new equipment put in service during the year. 54 locomotives and 
5,176 freight cars were acquired under the provisions of The Baltimore and 
|| Ohio Equipment Trust of February, 1912. The equipment contemplated by 
|| thie trust has now all been delivered and consists of 60 steam locomotives, 2 
|| electric motors, 24 steel passenger cars, and 10,300 steel freight cars, costing 
£(1,119,693.79 ; 2,000 of the steel freight cars, however, are not included in the 
| equipment account of The Baltimore and Ohio Railroad Company shown 
|| above, having been leased to The Sandy Valley and Elkhorn Railway Company 
|| by the Trustee of the trust. 
i| There are also included in the above statement 1,792 steel freight cars 
acquired under The Baltimore and Ohio Equipment Trust of 1913. The 
|| following equipment is under contract for this particular trust and will be 
lelivered during the coming fiscal year: 150 steam locomotives, 1 electric 
| 
i 
' 
! 
| 
| 
i 
| 
' 


Leaving net value of Equipment, June 30, 1913 








motor, 11] steel passenger cars, and 2,050 steel freight cars. 
|| Review OF ADDITIONS AND BETTERMENTS. — 
All the more portant work authorised by your Board in the four years 
ince July 1, 1909, has been completed and placed in operation, with the 
exception of the Magnolia Cut-off hereinbefore referred to. In all, there have 


|; been constructed the following tracks, viz: lst main track, 16.54 miles ; 2nd 
0 





in track, 104.16 miles; 3rd main track, 46.83 miles; 4th main track, 10.83 
|| mules, & total of 178.6 miles. There was also 21.19 miles of main tracks 
|| Teconstructed on new locations. New double track tunnels were constructed 
|| at Kingwood, W. Va., and Sand Patch, Pa, replacing single track gauntlets at 
|| these summits; third tracks were extended on the heavier mountain grades, 
and additional third and fourth tracks were placed on the line between 
j| “amberland, Md., and Cherry Run, W. Va., where the greatest traffic density 
|| Of the System is experienced. Forty-one new interlocking plants have been 
|| Placed at various points and 17 plants have been reconstructed; and 193.3 
|, mules of track have been automatically blocked at an average cost per mile of 
$2,386.54. Yard, terminal, and station facilities have been enlarged and 
|| 'mproved, and bridge and track conditions generally brought to greater 
|| Capacity and higher standard. 
||, As result of this work, the line is now double track from Philadelphia, Pa., 
© Chicago, Ill., with the except.on of about 31 miles on the Chicago division, 
|| *Aich will shortly be reduced to 23 miles and which will be automatically 
|| Scked and blocked in both directions. The line between Cumberland, Md., 
}| 82d Grafton, W 
i 
| 








onten 1 . Va., is double tracked, and where necessary on the heavier 
W v. Das three t acks. The line from Grafton, W. Va., to Parkersburg, 
wiih oe and thence to St. Louis, Mo., while mostly single track, is provided 
Peon iple sidings, principally lap, and so placed as to meet the reasonable 
| *“Gulrement the traffic on this line. 

; the line is believed to be in an efficient condition to care for 
jodie ind, with the completion of the work authorised, to provide for 
During thee usitional tonnage. 


§ the same 


of = a“ 
' passenger ¢ Q 










a 
period, that is, since July 1,1909, 512 locomotives, 150 pieces 
Sandy Vaile: pment, and 27,438 freight cars (including 2,000 cars for the 
featine eane’ ‘nd Elkhorn Railway Co.), with ‘some additional work and 
|B lowe lipment, have been acquired. In addition to this new equipment, 
Inder 143 otha ws ee” Febuilt and new and heavier frames were placed 
| 34]oh,. ers. Three thousand nine hundred and forty-four freight cars 
i 





| (3.412 box e- ; , . a 
| et? box ca : ‘nd 562 gondolas) were rebuilt with steel underframes; 6,553 


| stee ee mproved draft gear; 5,248 cars were equipped with cast 
The aa diti b , and 2,692 cars were equipped with cast steel body bolsters. 
» at! safety devices, prescribed by the Interstate Commerce Com- 


1} Missi . b 
sh, uuder Federal laws, have been applied as rapidly as the cars pass 


ough the s) 
he relative carnan : - ‘ 
1 follows a. capacity of engines and freight cars, 1913 over 1909, is shown as 


| Power incre, | umber of engines, 311, or 16 32 per cent.; total tractive 


| increased 4 — 12,299 pounds, or 35.18 per cent.; average tractive power 
| (excluding }+. pounds, or 16.22 per cent. Increased number of freight cars 


| tons, 809 O46 Se ars) 9,647, or 11.92 per cent. ; total increased capacity in 


Percent ' °' */-46 per cent., average capacity increased 5 tons, or 13.89 


1 Incid " +) j . 

1 peu en “© aequisition of new cars and the reconstruction of others, the 
| Tevenue freisi., Stee! underframe, and steel center sill cars to the total 
| With 39.34 eer “tuipment, at June 30, 1913, was 68.43 per cent., compared 
Much better aa - at June 30, 1909, placing the equipment as a whole in very 
| € total — n to meet the present operating requirements. 

| Additions ay a oo “itares for the period July 1, 1909, to June 3X, 1913, for 
§ total of a3 515 4 rments were $42,002,908.32 and for Equipment $41,512,207.33, 

$83,515,.115.65 


-65. 
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= AND OHIO RAILROAD COMPANY. Contiaued. 


$93,017,989.69 | 





A measure of justification for these large expenditures is reflected in the | 
following tonnage and operating statistics : | 
In the fiscal year 1909 the (ompany moved 10,604,575.300 tons of Revenue | 
and Company’s freight one mile, with 23,477,078 freight train miles. In 1913 | 


| the tons moved were 15,032,723,403 tons one mile. Had the train load remained | 
| 


as in 1909 it would have required 33,280,326 freight train miles, whereas the 
freight train miles in 1913 were 23,098,811, a saving of 10,181,515 train miles. 
This has been accomplished by bringing the average train load, which was 
451.70 tons in 1909, up to 650.81 tons in 1913. 

That net operating earnings do not reflect more clearly these economies in 
operation is due largely to the constantly increasing expense. Compared with 
| 1909, increased rates of pay and changes in working conditions have added a 
charge of $4,758,000 per annum; the cost of fuel, ties and other materials bas 

increased; taxes have required an additional amount of $841,80,679, ¢ 1d other 
increases have been brought about by legislation, Federal and State, and by the 
requirements for a higher standard of service, in al! directions, than ever before. | 

Scssrprary Lives. i 

The Income Accounts of the following lines, owned but operated separately 
and not included in the Income Account of The Baltimore and Ohio Railroad | 
Company, are shown in the following Exhibits, viz. :— 

*“*A’’ The Staten Island Railway Company - ee es 12.64 miles. 

‘“*B” The Staten Island Rapid Transit Railway Company .. 10.89 

“C” The Baltimore and Ohio Chicago Terminal Railroad 

Company.. ee ee ee oe oe oe os TT.IS 


” 


100.66 miles 
~ ~~ 





INDUSTRIAL DEPARTMENT. 

One hundred and seventy-two new industries, manufacturing and comme reial, | 
were located on or immediately adjacent to your line during the year, from 
which the Company should derive substantial freight revenues. Two hundred 
side tracks were constructed ; one hundred and two to newly-located industries, 

| and ten to industries previously located, but without side track facilities; the | 
remainder being additions to or extensions of facilities at existing plants. | 

} 





INSURANCE FUND. 

A summary of the operations for the year ended June 30, 1913, and a state- | 
ment of the assets and liabilities are shown in Table 25. The surplus in this | 
Reserve Fund at June 30, 1913, was $1,503,291.50. 

RELIEF DEPARTMENT. 

The report of the Relief Department for the twelve months ended June W, 
1913, will be printed, as customary, for distribution tomembers. The operations 
of the department, covering the Relief, Savings and Pension Features, will be 
jound in Table 26 of this report. 

* * a 

The President and Directors acknowledge the loyal and efficient services 
of the officers and employees during the past year, and particularly the energy, 
fidelity and skill displayed in overcoming the great difficulties incident to the 
flood of March, 1913. 

By order of the Board. 
DANIEL WILLARD, President. 
CONDENSED INCOME ACCOUNT FOR YEAR. 
INCREASE OR 
1913. DECREASE, 
Gross Earnines, Rai OPERATIONS e+ $101,556,131.62 $8,961,808.75 Inc. 
ToraL Expenses, Rai Operations es 73,779,637.98 9,070,100.39 Inc. 





$108,291.64 Dee. 


2.77 Inc. 





, 


Net Earnings from Operation .. ++  $27,776,493.64 


Percentage of Expenses to Earnings .. 72.65 


. -Def. $874,310.91 


Total Net Revenue .. ee es ++  $26,902,182.73 $315,962.56 Dec. 





OvtsipE OPERATIONS .. ea ad $207,670.92 Dec. 

















Railway Tax Accruals... ws 2,960,905.09 177,710.22 Inc. 

Operating Income .. oe oe +»  $23,941,277.64 $493,672.78 Dec. 
OTHER INCOME... ee ee ee 5,212,206.05 869,313.58 Inc. 

Gross Corporate Income $29,153,483.67 $375,640.80 Inc. 


Tota Depvctions rrom Income: RENTs, 


Interest, Hire oF Equipment, &c. 15,819,232.98 939,448.52 Ine. 


$13,334 250.69 








Net Corporate Income ee ee $565,807.72 Dec. 
Net Corporate Income es 0 ee oe os $13,334,250.69 
Dividend Payments on Preferred Stock, 4% ie as - 2,354, 891.36 





Income Balance Transferred to Profit and Loss ae $10,979,359.33 
Amount to Credit of Profit and Loss, June BO, 
1912 ia , oa oi oa Me .. $40,754,430.99 
Less Sundry Adjustments — Net Debit 
Balance .. ae -< 5,202 652.56 35,551,778.43 
$46,531,137.76 
9,120,975.68 


Amount to Credit of Profit and Loss, June 30, 1913 &37,410,162.08 
CONDENSED GENERAL BALANCE SHEET FOR YEAR. 


INCREASE OR 
ASSETS: 1913. 


DECREASE. 
Total Property Investment -- «+ $346,891,384.24 $12,675,839.14 Inc. 
Less : Accrued Depreciation cn Equip- 


ment in Service ..Cr. 13,101,814.89 Cr.2,288,953.93 Inc. 


Dividend Charges to Surplus, Common Stock 6% 





$333,789,569.35  $10,386,885.21 Inc. 


217,171,444.64 
34,980,324 .16 


Net Property Investment.. sa 

Total Securities: Proprietary, Affiliated 
and Controlled Companies 

Total Other Investments .. 


31,691,895.86 Inc. 
20,445,019.10 Dec. 








Total Property and other Investments $585,941,338.15 #$21,633,761.97 Inc. 
Working Assets—Cash Securities, &c... 54,813,626.40 7,366,737. Inc. 
Deferred Debit Items as 4,296,878.64 6,325,897.73 Dec. 





Grand Total .. ee ee -- $645,051,843.19 $22,674,601.88 Inc. 


$70,480.24 Inc. 
10,753.50 Inc. 





| LIABITITIES : 
Common Stock os - at -+ $152,317,468.00 
Preferred Stock in a oe ‘ 60,000,000.00 
Stock Liability for Conversion of Out- 


standing Securities _ 81,233.74 Dec. 


Total Stock Liability oe ++ $212,317,468.00 — 
Total Funded Debt .. ee 365,674,325.71 $21,791,546.39 Inc. 








Total Capital Liabilities .. «+ $577,991,793.71 $21,791,546.39 Inc. 
Working Liabilities ae oa 14,877 ,687.72 2,779,310.62 Inc. 
Aecrued Liabilities not Due ee on 8,251 ,602.12 765,149.13 Inc. 
Deferred Credit Items ea on 5,789 ,547.00 506,535.57 Inc. 

SURPLUS: 


Additions to Property through Income 

since June 30, 1907 o oe an 1,227,759.06 
Invested in Other Reserve Funds os 1,503,291.50 
Profit and Loss Balance .. on ee *37,410,162.08 


176,329.08 Inc. 
3,344,268.91 Dec. 


.- $645,051,843.19 _$22,674,601.88 Inc. 


Grand Total .. oa ee 





*Including $10,965,168.91 Additions to Property through Income prior to 
, June WO, 1907. 


| 
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| 
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| Bas, &c—Ootinea. | CRNA -%- | GIRARD TRUST COMPA 

Philadelphia, Penns 
| RUSSIAN BANK FOR BRITISH NORTH AMERICA. iim a 


Established 1836. 
s | incorporated by Royal Charter 1840. 


( atims 4 

i . : Paid-up Cap-tal, £1,000,000. Reserve Fund, £600,000. 
' , ed < ‘ 

| (Established in 1871 ) Head Ofice: 5 GRACECHURCH ST., Lonpvon, E.C. 
























——- 


Acts as Executor, Guardian, Trustee - 
in all fiduciary capacities by appointment 
the Courts and individuals, 























Court oF Directors. 


_ 


| Capital Fully Paid - £5,263,158 


| 
F. R. 8. Balfour. H. J. B. Kendall. 
'R 61,632,383 | Ji Mayne campten. 6 W-Tomk As Agent the Company conserves and | 
re - - - = J. H. Mayne Campbell. C, W. Tomkinson, iti ; 
deena | CE. A. Hoare. G. D. Whatman. | MBeys and securities entrusted to its cary, 


Jackson Dodds, Secretary. W.S. Goldby, Manager. 


Bills of Exchange negotiated. 
Dividends and Coupons collected. 
Purchase of Stocks and Shares. 


All Kinds of Banking Business Transacted. 


THE WESTERN 
AUSTRALIAN BANK. 


Established 1841. 


sollecting and remitting income therefrom 
Correspondence with British owners is invited V , 


looking to the management of euch funds 
which are free from taxes or in 0MS duties 


LONDON OFFICE : 
61/62 CRACECHURSH STREET, E.C. 


as 


CO Cpt eee nl Lo ea Oe] ee 





” 


Head Office : 


| 

| 

| 

| 

Capital and Surplus, 

| ST. PETERSBURG. plus, $10,000,009, 
} 

| 

| 








Paid-up Capital .. .. £250,000 oO O 
‘ (25,000 Shares of £10 each) . NATIONAL BANK OF TURKEY 
'| Foreign Branches : PARIS, GENOA, | Reserve Fund ..  .. £660,000 0 oO ice ' 
i aes Reserved Profits .. £24,528 0 0 Subscribed Capital - - £1,000 } 
CONSTANTINOPLE. Reserve Liability of Shareholders, oe. - -.: : “a H 
—— Drafts issued, Remittances cabled, Bills negoti- Sieaitions ; } INS 
ated or Se ene for fixed —— Sir HENRY BABINGTON SMITH, K.c.B C8l | 
. . : . at rates to be ascertained on application, and al 7 ‘ONG mTINADre i 
| Branches in Russia and Siberia: | banking and exchange business connected with a ORS TAN TINOPLE, \ 


Manager, H. P. KING 
Western Australia conducted through the London , KINGHAM 


Agents, The Bank of Adelaide, 11 Leadenhall 
street, E.C. 


Archangel, Baku, Cherson, Ekateri- 
nodar, Kieff, Kokand, Kosloff, Moscow, 


London Committee : i] 

THE HON. SIDNEY PEEL, Chairman, | 

Tue Hon. Huco Baring, § C. 8. Gutvenciay, Esq. | 
H. Bircuenoven, Esq., R. H. Macavzay, Esq, | 
C.M.G, E. N. Mever, Esq, 


Nicolaieff, Novorossisk,Nijni-Novgorod, 


| HE BANK OF AUSTRALASIA 
| Odessa, Omsk, Perm, Riga, Saratoff, 


@ncorporated by Royal Charter, 1835). 
Head Office: 4 Threadneedle street, London, 


London Agency - 50 CORNHILL, E.C, 








| 
j , wedaas Manager, R. HECHT. j 
Tomsk, &c. Paid-up Cagltal.........ccocsscces £2,000,000 —— Fun 
| gk eee 2,660,000 GENERAL BANKING BUSINESS TRANS- i 
Reserve Liability of Proprietors ACTED. | CHI 
'| EVERY DESCRIPTION OF BANKING under theCharter......+++- 2, ; ii a | 
BUSINESS TRANSACTED. Letters of Credit and Drafts issued on any of = 
ce the numerous branches of the Bank throughout THE CAN ADI AN BANK _— 


Australia and New Zealand, Bills negotiated or 
sent for collection, Telegraphic Transfers made 
Deposits received in London at interest for fixed 
periods on terms which may be ascertained on 


application. 
R. W. JEANS, General Manager. 
NATIONAL BANK OF NEW ZEALAND, 
LIMITED. 


Heap Orrice—LONDON, 


NATIONAL BANK OF EGYPT. 


} 
| 

(Established by Khedivial Decree, June, 1898, 
with the exclusive right to issue 

| Notes payable at sight to bearer.) 

| 

i 

i 

; 


OF COMMERCE. — 1 


Head Office - TORONTO. 


Paid-up Capital............ $15,000,000 (£3,082,192). 
oy Ee err $12,500,000 (£2,5€8,493). 


President : SIR EDMUND WALKER, C.V.0., LL.D, 0.6.1. 
General Manager: AL*XANDER LAIRD. 
Assistant General Manager: JOHN AIRD. | 





Capital oe ee +“ #£3,000,000 
(In 300,000 Shares of £10 each, fully paid.) 
Reserve Fund... os £1,500,000 


Governor—F. T, Rowlatt. Esa. 
Head Office .. Cairo. 























AUTHORISED ae oe ee ——_ a 
; SUBSCRIBED CaPiTAL +» £2,250,000 Over 370 Branches throughont CANADA, and in 
London Committee ; PaipupCaPitaL .. .. .. £750,000 NEWFOUNDLAND, the UNITED STATES and 
. —_ a e mg tay Bart, REsERVE FunD . ee ee enka MEXICO, h 
on. Algernon . Hon. Sidney Peel, UNCALLED CAPITAL oe .. 1,500,000 ‘ 
LONDON AGENCY Receives Deposits of £50 and upwards for 1, 2, or London Office: 2, LOMBARD STREET, E.C. per: 
' . 3 years, at 4 per cent. per annum. A general Banking Business conducted with 
|| @ & & KING WILLIAM STREET, E.C. Drafts, Letters of Credit and Wire Remittances | all points in North America. an¢ 
Manager—J. T. Beaty-Pownall. — os — op New Zealand purchased or H. V. F. JONES, Manager. | Ex 
; sent for collection. a ea | 
|| Accounts opened with traders and private persone. Secretary and London Manager, THE M ERCANTI I 
Circular Notes Issued. 17 Moorgate street, London, E.C. OF INDIA, LI M ITED. i int 
Every kind of Banking business transacted, secinisninoianniitct hiatsiisansaiaidtiai sl taialiitemiseies — | amy 
i Head Office, 40 Threadneedle street, Pyne E.C. 1 
: || Qfces in Egypt at Cairo (Head Office), Alexandria, THE UNION BANK OF a... =a lof 
out, Assuan, Benha, Beni-Suef,Chibin-El-Kom,| #2 qj #$$$$AYVQMYDAYVY YR ¢racermr |i Reserve Fund ................ 415,000 
Damanbur, Fayoum, Keneh, Luxor, Mansourah, AUSTRALIA, LIMITED eck ek as ‘England; London Joint Stock su 
|| Minieh, Mousky (Cairo), Port Said, Sohag, Tantah, Established 1837. Incorporated 1880. Bank (Limited). ‘ | « 
|| and Zagazig; and in the Sudan at Khartoum, Port | Authorised Capital £6,000,000; Issued Capital | Branches and Agencies in INDIA, BURMA, \} in 
Sudan, and Suakim. 4,500,000. CEYLON, STRAITS SETTLEMENTS, CHINA \| = 
| ———_—__———_ Paid-up Capital, £1,500,000; Reserve Fund, and JAPAN. / i 
THE £1,500,000, together ...... £3,000,000 The Bank buys and sells Bills of Exchange, issues i 
Reserve Liability of Proprietors £5,000,000 Letters of Credit and Circular Notes, and transacts | 
| ey A a Banking and Agency business in connection with | 
| ~ Total Issued Capital and Reserves £6,000,000 the East, on terms to be had on application. i 
: § | Head Office: 71, Cornhill, London, E.C. Deposits received for one year at 4 % per annum i 
i LIMITED DRAFTS are granted on the Bank’s Branches | Rates for other periods on application. : i 
i - throughout = Australian States, and Dominion On Current — interest is aw at in |g 
HEAD OFFICE: 6 AUSTIN FRIARS, LONDON, E.C. of New Zealand. cent. per annum on the minimum mon balan 
epee s TELEGRAPHIC REMITTANCESare also made. | provided they do not fall below £200. i 
CAPITAL PAID UP : £1.000 000 BILLS are purchased or sent for collection. | 








DEPOSITS are received for fixed periods on terms 


43 % DEBENTURE STOCK issued £500,000 which may be ascertained on applicatien. 


THE TRUST IS AN ISSUING HOUSE 





la ces CHEMISTS 


DEALING PRINCIPALLY WITH RUSSIAN| [MPERIAL BANK OF CANADA. QUARTERLY DIVIDENDS. 
GOVERNMENT GUARANTEED RAILWAY castes ea, The 87th Quarterly Dividend on t 

: SED.... $10,000,000 \ 
go in gang CAPITAL PAID UP. ....... - 6,925,000 BOOTS CASH CHEMISTS (EASTERN) LIMITED, } 
THE TRUST DOES NOT UNDERTAKE a UNDIVIDED adiieie also the Quarterly Dividends on the Six per CeB* | 
STOCKBROKING OR DIRECT DEALING prasandseneanscecese Say Preference Shares of 
Branches in the P 
WITH ANY SECURITIES WITH THE PUBLIC. | QUEBEC, MANITOBA, “SASKATCHEWAN: BOOTS CASH CHEMISTS (SOUTHERN) LIMIT i 
A Eiet Sound Russian Securities, | *ZBERTA snd BRITISH COLUMBIA. BOOTS CASH CHEMISTS (WESTERN) } 
ast of Sou usstan = Securiites, SETTLERS and others ones out to any of the | BOOTS CASH CHEMISTS (LANCASHIRE) 
showing yie ds of 43 to 64 per cent., for- | Provinces named afforded exceptional © | BOOTS PURE DRUG COMPANY LIMITED, 
warded free on application. ‘acilities. 


i Shares it 
AGENTS: ENGLAND—LLOYDS BANK LTD., | and the Seven per Cent. Preferred Oa a | 
30 Lombard street, London, E.C., and Branches. of BOOTS PURE DRUG COMPANY \ prietors 
AGENTS: LAND—THE COMMERCIAL | be posted December Sist, 1915, to the TORO, | 
8ANK OF SCOTLAND, Limited, and Branches. ssabtenel in the Companies’ boo B from |) i] 
ipedud tu GARADA te she sqente of tee Deak | teeta vo ibe sed.ct December. ise, | i | 
an t ADA by the nts of the e lst to oO: mber. ; : 5 } 
in England and Scotland, through whom enquiries JESSE BOOT, Mane ninghel | 
regarding Canadian securities and os eee | Registered Offices— Station street, \° 400,80] i 
ally can be made and will be promptly at ed to. City Offices—29 Farringdon road, London, | ban 


COPIES OF THE LAST ANNUAL REPORT 
AND FULL PARTICULARS OF ISSUES AL- 
READY MADE MAY BE HAD EITHER AT 
THE HEAD OFFICE, OR FROM ‘THE 
BRANCH OFFICE IN SCOTLAND, 18 8ST. 
ANDREW SQUARE, EDINBURGH. 





